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Investors Guide 


This Bank has prepared a 
booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
quest. 
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Why do without vital facts at the 
risk of success in your business? 

Ask us to show you how cheaply you 
can get facts w'th a Burroughs—it 
won't cost you a penny to know. 


Burroughs Adding Machine Co. 


F. S. WHEELER, Dist. Mgr., 
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A Standard Public Utility 
Operating Company 
We Buy, Sell and Quote the Securities 
of this Company. 

Circulars and Earnings Statements on 
request 
Engineering Securities 
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37 Wall Street, New York. 








$10—5% Bonds 
$1005%-1% Bonds 


$30,000,000 
Chicago, Milwaukee and St. Paul Railway Co. 


Four and One-Half Per Cent. General and Refunding Mortgage 
Gold Bonds, Series “A,” 


Due January 1, 2014 





INTEREST PAYABLE APRIL 1 AND OCTOBER 1 


Coupon bonds in denominations of $1,000 each with privilege of registration as to principal and exchange- 
able for bonds registered as to both principal and interest. Fully registered bonds 
re-exchangeable for coupon bonds. 





THE UNDERSIGNED OFFER THE ABOVE BONDS SUBJECT TO PREVIOUS SALE AND 
CHANGE IN PRICE, AT 9614 PER CENT. AND ACCRUED INTEREST TO DATE 
OF DELIVERY AT WHICH PRICE THE BONDS NET 4.66 PER CENT. 
ON THE INVESTMENT 


A first payment of $50 per $1,000 bond must accompany all applications. The balance of the 
amount due will be payable at the option of the purchaser, between June 16 and July 10, 1914, on 
one day’s previous notice, at the office of either of the undersigned, against delivery of temporary 
certifrcates exchangeable for engraved bonds as soon as ready. 


The right is reserved to reject any application in whole or in part. 


For full information as to this issue of bonds reference is made to a letter from A. J. Earling, 
Esq., President of the Chicago, Milwaukee and St. Paul Railway Company, copies of which can be 
obtained from either of the undersigned, and from which we summarize as follows: 

1. These bonds are secured by direct lien on all the railroad properties of the Com- 
pany, (forming a through line between Chicago and the Pacific Coast), including about 
9,322 miles directly owned, 102 miles jointly owned, valuable terminal properties in Chicago, 
Milwaukee, Seattle, Tacoma, Spokane and other cities, and upon the entire equipment 
of the company, subject to $184,421,000 prior liens for the retirement of which at or before 
maturity, General and Refunding Mortgage Bonds are reserved. Through the pledge of 
about 85% of the First Mortgage Bonds on the “Puget Sound Lines” of the Company, the 
General and Refunding Mortgage Bonds are, to that extent indirectly, a first mortgage on 
approximately 2,026 miles of the above-mentioned mileage. 

2. The prior lien bonds outstanding are at the rate of only $19,676 per mile of road; 
the total outstanding funded debt of the Company, in the hands of the public, including 
the present issue of $30,000,000, is at the rate of $36,960 per mile, in addition to which the 
mortgage covers the valuable terminals and the entire equipment of the Company. 

3. The Chicago, Milwaukee and St. Paul Railway Company has outstanding $116,- 
274,900 Preferred Stock and $116,348,200 Common Stock, having a present market value of 
approximately $271,000,000 and on which dividends have been paid uninterruptedly for 
twenty-one years, the present dividends being at the rate of 7% per annum on the Preferred 
Stock and 5% per annum on the Common Stock. 

4. The earnings of the Company for the year ended June 30, 1913, 


applicable to interest charges, amounted to....................-.0-.0200005- $31,523,542 
While the total fixed charges for the year ended June 30, 1913, including 
interest, rentals, etc., amounted to only..................02. 00 c eee eee eee ees 13,382,797 


5. These bonds are a legal investment for Savings Banks in the States of New York, 
Massachusetts, Connecticut and elsewhere. 
Application will be made to list the bonds on the New York Stock Exchange. 
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at sight Interest pald on daily balances. 
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Fac-simile Typewritten Market Letters. 
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Lawrence F. Deutzman 
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situated in the richest section of the State of Michigan. 
Very satisfactory earnings and tangible assets make 
the preferred stock of this company, which yields 
6.31%, a very attractive investment. A full descrip- 
tion may be had by sending for Circular 29. 
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UPPOSE Congress had in hand a piece 
of legislation clearly and avowedly in the 
interest of capital, that Wall Street men 
sat in the galleries watching its progress 
and taking note of its friends and enemies, 
and that the fact were notorious that legis- 
lators had been intimidated by undertakings 
to defeat them for re-election if they proved 
recalcitrant at the last—what a scandal it 
would be in the land! That is exactly what 
took place at Washington last week, only 
that the legislation was in favor of organ- 
ized labor, and that the representatives of 
labor sat in the galleries overlooking the 
business. The difference is that organized 
labor is numerous. It has many votes. A 
labor lobby is tolerated. Any other kind of 
lobby is pretended to be abhorred. A 
threat on the part of capital to spend money 
to defeat a political opponent for re-election 
would very likely land somebody in jail. A 
threat on the part of labor of the same 
quality is made quite shamelessly. 
a ae 

N seeing from a distance there is this ad- 

vantage—that one’s imagination is unem- 
barrassed. Thus, to the managing director 
of the Deutsche Bank, Herr von Gwinner, 
the American railroad problem seems too 
simple to be misunderstood. Speaking last 
week to the American Luncheon Club, in 
Berlin, he said that railroad rates in this 
country should be increased, not 3 or 4 or 5 
per cent., but ten times that, which would 
be 30, 40 or 50 per cent. That would pro- 
duce prosperity enough to last for a long 
time. As prosperity is what everybody 
wants, why not? The answer is that if the 
railroads were obliged to choose between a 
50 per cent. increase and rates as they are, 
they would choose to have them remain as 
they are, because to raise them 50 per cent. 
in a compulsory manner would probably 
bankrupt all of them. The freight would 
not move. That is the answer. Especially 
would the most profitable freight of all be 
unable to move, namely, the very low grade 
commodities moving in huge train loads at 
absurd rates per ton per mile. And to move 
the kind of freight that would have to con- 
tinue to move at a 50 per cent. increase in 
rates, the railroads would have to recon- 
struct themselves to resemble the railroads 
the managing director of the Deutsche Bank 
knows. They move freight on little four- 
wheel wagons, of which you could load three 
or four into the latest type of American rail- 
way freight car. Also, when the managing 
director of the Deutsche Bank compares the 
average ton mile rate of 414 to 614 mills on 
American railways with rates of 114 to 214 
cents on European railways, he is compar- 
ing, without knowing it, wholesale with re- 
tail transportation. 


Qe 
E- the capitalist press imagined by the So- 
cialists did actually exist, and if it were 





as bad as anything capitalistic could be, it 





would still compete at a disadvantage with 
the Socialist press in the arts of misrepre- 
sentation. In the latest issue of The Masses 
appears a harrowing cartoon inspired by 
the Colorado excitement. In the foreground 
are a woman and child, staggering, having 
probably received their death wounds. At 
the distance of half a gunshot are a com- 
pany of soldiers, in firing formation, still 
pouring bullets into the woman and her 
child. The blood lust which horribly sur- 
vives in human nature is much sooner sated 
than the passion of the Socialist cartoonist 
for depicting the murderous propensities of 
capital. 
——-+« 
FTER the New Haven Railroad in 1907 
had acquired control of the Boston & 
Maine Railroad, the Massachusetts Legisla- 
ture passed a bill forbidding the New Haven 
Railroad to dispose of the stock, or to vote 
it, for one year. Upon the expiration of 
that time limit, the New Haven Railroad 
sold its Boston & Maine shares to John L. 
Billard, a mere person, who afterward be- 
came a corporation, and who, though he was 
legally free to do what he pleased with 
them, was morally obliged, as a gentleman, 
not to dispose of them without the consent 
of the New Haven Railroad, and to sell them 
back to it if events happily occurred to en- 
able it to own them again. Then the Massa- 
chusetts Legislature passed another bill cre- 
ating the Boston Railroad Holding Company 
for the express purpose, and no other, of 
holding the securities of the Boston & Maine 
Railroad, and the New Haven Railroad was 
permitted to own the stock of the Boston 
Railroad Holding Company, subject, how- 
ever, to an option reserved to the Common- 
wealth of Massachusetts to condemn and 
buy the Boston & Maine shares on a year’s 
notice. Enter, next, the Attorney General 
of the United States, holding that the situa- 
tion offends the Sherman Anti-Trust act, 
and demanding that the New Haven Rail- 
road divest itself of its control of the Boston 
& Maine Railroad through ownership of the 
30ston Railroad Holding Company. The 
New Haven Railroad and the Government 
then agree that the Boston Railroad Hold- 
ing Company shall be put into the hands of 
the trustees, empowered to sell its assets, 
which are the Boston & Maine securities, 
and wind up its affairs forever. But, 
now, what becomes of the option re- 
served to the Commonwealth of Mas- 
sachusetts to buy the Boston & Maine 
stock? If the trustees, empowered to 
liquidate the Boston Railroad Holding Com- 
pany, sell the Boston & Maine stock 
to the highest bidder, it may go out of 
the jurisdiction of New England. What a 
riddle! The Governor of Massachusetts 
proposes to have a referendum. The people 
shall say if they want to buy the Boston & 
Maine and launch themselves upon a career 
of State ownership. If they elect not to do 
that they must consent to have their option 
canceled. How much more difficult it is to 
undo a thing than to do it in the first place. 
meee 
HE question whether railroad profits, 
in the main, are sufficient to insure the 
integrity of the capital invested in the 
transportation industry and at the same 
time to provide for the increasing burden 
of non-productive outlays, as for terminal 
and station improvements, track elevations, 
safety devices, &c., ought not to be confused 
with seasonal, unusual, or cyclical varia- 
tions in the state of business. It is a funda- 
mental question, the answer to which may 
considerably alter the conditions of future 
development in this country. The pity is 
that it seems likely to be answered emo- 
tionally. It is the habit of the American 


people, first of all, to be prosperous. When 


| 
} 





Til 
they happen to be less prosperous than their 
wont is, or to be disappointed in their ex- 
pectations of progressive profits, they will 
have none of your abstract economic ex- 
planations, nor will they be lectured on their 
extravagance; but if things do not mend, 
and if prosperity be not restored to them, 
they will have a political party’s head. Re- 
form is all right, and people are for it, but 
they are for prosperity more, and no party 
that has any use for its head shall trifle 
awkwardly with that. 

The railroad people have been very lucky 
to get their case for an increase of rates 
before the public on an ebb tide in busi- 
ness. They have been able to appeal to the 
emotions. Every student of economic 


phenomena knows that the falling tendency 
of railroad profits has nothing whatever to 


do with the depression of business, and yet 
it has been easy to create sentiment for the 
railroads by advertising the fall in their 
gross revenues, and to promote the super- 


stition that an increase of rates to make the 


railroads more prosperous would magically 
restore prosperity all around. It is human 
to take advantage of accidents, and the rail- 
road people are not to be blamed for seiz- 
ing their opportunity. The wonder is that 
they are able to carry it off with so little 
contradiction 

Recently, in conversation wit} lelega- 


tion of business men, President Wilson of- 


fered the penetrating observation that the 
depression complained of as the conse- 
quence of political uncertainty was, in fact, 
psychological. Last week, according to the 
news reports of the Washington correspond- 
ents, who guardedly paraphrase their daily 
conversations with him, Mr. Wilson believed 
that with the railroads the depression was 


real, and that the feeling of general depres- 
sion emanated from the great ri 


illroad of- 


fices. Other industries were alarmed. Al- 
though he could not discuss the question of 
a 5 per cent. rate increase, the correspond- 
ents understood from his remarks that he 
thought a substantial incresse of rates 
would react beneficially on the money mar- 
kets and the industries of the whole coun- 
try. In Washington there has been not the 
slightest doubt for several months past, and 
in the country generally there i ery 
little, that the President is in favor of do- 
ing something for the railroads in the in- 
terest of prosperity. That “ something” 
can be nothing other than an increase in 
rates, as the railroads demand, and it hap- 
pens that their application for permission 
to raise their rates is before the Interstate 
Commerce Commission, which is a judicial 


body, and which doubtless feels that moral 
responsibility for the prosperity of the 
country is wrongly and ignorantly unloaded 
upon it. It would seem most unfortunate 
for all the newspaper correspondents to be 
able to infer from the President’s remarks, 
and for such inference to stand uncorrected, 
that he substantially favored either side of 
a case before the United States Supreme 
Court. As to depression emanating from 
the great railroad offices, it may be recalled 
that Mr. Redfield, Secretary of Commerce, 
suspected a little while ago that it emanated 


from the offices of manufacturers, and he 
warned them to be careful how they radi- 
ated gloom to influence Congress in the 
matter of tariff reform. 
—-* 
T seems pertinent to ask what | hap- 
pen if the railroads are allowed to in- 


crease their rates on the basis of their ap- 
plication. It is easy to say that prosperity 
cannot be created by transferring money 
from one pocket to another—that is, by 
the mere act of taking $50,000,000 from 
the consumers and producers and giving it 
tou the railroads, because they need the 
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money more than anybody else. That is 
too general to be quite convincing. To be 
specific, what would immediately happen? 
Would the railroads take on more men in 
the operating departments? Obviously not, 
because if they did that, before the tonnage 
to be moved had increased, their increase 
of revenue from the tonnage already moving 
would be absorbed in the pay rolls. Would 
they forthwith place large orders for equip- 
ment? Obviously not, since they are com- 
plaining that so much of their equipment is 
idle. Would they spend more money for 
maintenance, and hire more men in that 
work? It is improbable, since their ex- 
penditures for maintenance recently have 
been very large, and probably, for once, 
adequate. Would they then borrow large 
amounts of new capital to spend for exten- 
sions and improvements? That would de- 
pend upon the availability of capital, and, 
first of all, they would have to fund into 
long- term bonds the mountain of short-term 
notes outstanding, which represent money 
already spent, labor already performed, and 
work already accomplished. What, then, 
would happen? The immediate effect, no 
doubt (and this is something to which poli- 
ticians may well attend) would be disap- 
pointing. It is extremely doubtful if rail- 
road expenditures the next morning, or the 
next week, would be increased, purely on 
account of higher rates. For one thing, the 
railroads would certainly wait to make sure 
that the freight would continue to move 
as before under the higher tariffs. Next, 
they would find themselves in better credit 
and begin to put their finances in shape, re- 
placing notes with bonds. Then, provided 
organized labor were not too clamorous for 
the lion’s share of the increased revenue, 
they might gradually contemplate new 
work, entailing the outlay of new capital; 
but as the supply of capital at any given 
time is a definite quantity, it follows that 
the more easily the railroads were able to 
borrow the more difficult it would be for 
other borrowers to borrow, and the amount 
of new work that can be performed in the 
world is always limited by the amount of 
capital that can be borrowed for the purpose. 

Ultimately, and for reasons as remote 
from the increase of rates as the depres- 
sion in business is remote from the tendency 
of railroad profits to fall, business would 
revive, and then the railroads would un- 
doubtedly be more prosperous than they 
were before. But that is ultimate. 


-> 


A Suggestion for Lower Postage 

NE way to meet the demand for lower letter 

postage without lessening the efficiency of the 
service is suggested by the Boston Chamber of 
Commerce in a report just made public. 

The report is based on an inquiry conducted 
through several weeks by a special committee, and 
represents the result of careful analyses of Post 
Office reports, public hearings by the committee, 
and the fullest and most careful study of argu- 
ments for and against the one-cent letter proposal. 

The Chamber’s suggestion is that sealed letters, 
for which speedy transportation and prompt de- 
livery are not expected by the sender, be admitted 
to the mails at one cent. This arrangement would 
meet a large part of the demand for one-cent letter 
postage, which comes from men who now have to 
send for two cents a large quantity of bills, checks, 
and other matter for which prompt delivery is of 
no special importance, and for which the present 
third-class service would be adequate if it admitted 
sealed envelopes. 

In other words, persons would be given their 
choice of sending letters for one cent or for two 
cents, depending on whether or not prompt delivery 
was desired. The volume of first-class mail carried 
for two cents would be materially reduced by this 


arrangement. 








The Electrification of America 





A Chronicle of Amazing Progress in 
an Ever-Broadening Field Where 
Accomplishment Always Exceeds 
Expectation—The Latest Chap- 
ter of the Story of ‘‘White Magic’’ 


i fairy tales accomplishment always out- 
runs expectation. That is the quality that 
makes them fascinating. The same is true 
of the annual records of achievement in 
electricity, such as the report of the Com- 
mittee on Progress of the National Electric 
Light Association, which was read at its 
thirty-seventh convention, held in Philadel- 
phia last week. 

This report, that in its various sections 
fills more than 300 printed pages, is as in- 
teresting as anything in current literature. 
It tells of new fields for the use of electric- 
ity that recently have been explored and 
conquered, of the broadening of old ones, 
and of economies in production and dis- 
tribution. The report takes account of riv- 
ers, hitherto unharnessed, that have been 
transformed without a change in their sub- 
stance into torrents of electricity. It shows 
how new trunk and distributing lines for 
light and power are developing the coun- 
try’s industries quite as much as the exten- 
sion of railroads. In one sense, it is a vol- 
uminous technical account; in another it is 
an added chapter to a story that stirs the 
imagination—the chronicle of the electri- 
fication of America. 

It is perhaps natural that the United 
States, where the electrical arts have exhib- 
ited their greatest development, should lead 
also in their statistical interpretation. No 
other country in the world furnishes such a 
mass of useful data as that which is com- 
piled every five years by the United States 
3ureau of the Census regarding electrical 
public utilities. The figures for 1912, pub- 
lished about three months ago, showed gen- 
eral and remarkable gains for the previous 
deeade. In that period the number of com- 
mercial stations or plants increased 30 per 
cent., and the number of municipal plants 
92 per cent., but the latter’s relative pro- 
portion in the industry showed a decline. 
The total income of stations increased 252 
per cent., and their total expenses, including 
salaries and wages, grew 244 per cent. The 
increase in the number of employes was 162 
per cent. ‘The total horse power of steam 
engines and steam turbines was 255 per 
cent. more than in 1902, but the increase in 
the horse power of water wheels was 464 
per cent., and the output of stations, meas- 
ured in kilowatt hours, was 359 per cent. 
greater. The number of arc lamps wired 
for service increased 31 per cent., while in- 
candescent and other varieties grew 320 per 
cent. The horse power rating of stationary 
motors served with electricity was augment- 
ed 843 per cent. 

The Census Bureau’s report of electric 
railways contains statistics for 169 com- 
panies, which have central stations. These 
are not included in the total number of 
5,221 establishments shown in the central 
station report. These electric railways had 
an income of $36,500,000, which, added to 
the total of other roads using electricity, 
makes the aggregate about $340,000,000 an- 
nually. The report on progress says: 

The average rate of increase has been over 

25 per cent. for ten years, which would bring the 
total for 1914 in excess of $450,000,000. The 
actual returns for electric railways as to gross 
income for 1912 were $585,000,000, not including 
electrified steam railways. The gain in that big 
field is about 13 per cent. per annum. These two 
great twin electrical industries are therefore giv- 








ing the public service today for which it pays 
over a billion dollars a year. In the near future 
it should be, and will be, the function of the 
central station to supply most of, if not all, the 
electrical energy required for transportation on 
street or on main railway lines. 

A separate return of municipal plants shows 
their entire income to be barely $23,000,000, so 
that they have not increased at all in that respect, 
being still less than 10 per cent. of the total. 
The present extension of transmission lines is 
depriving a great many of them of the only war- 
rant they had for existence—the supplying by 
taxation of small communities where there was 
no invitation to private capital and enterprise. 
The transmission system can always undersell, 
and furnish the little town or village more 
cheaply than the local municipal plant has been 
able to do. 

The manufacture of electrical machin- 
ery, apparatus, and supplies also has reached 
astonishing proportions. The latest census 
figures are those of 1909, which were issued 
in 1913. A new census of this industry is 
being taken this year, but the statistics will 
not be available until about 1917. In 1909, 
according to the Bureau of the Census, 105,- 
600 persons were employed, the total capital 
invested in the industry was $267,844,432, 
and the value of the products for that year 
totaled $221,308,563. The insulated wire 
and cable manufacturers in 1909 consti- 
tuted the largest single item in the manu- 
facturing industry, the total value of their 
product being $51,624,731. 

These figures of four years ago, it is 
stated in the report, can be brought up to 
date by the application of an average per 
cent. rate of increase, which for the whole 
electrical field has not fallen much below 
20 per cent. per annum in a period of nearly 
a quarter of a century, but is naturally 
lower in times of depression. The report 
continues: 

One of the larger manufacturing companies 
turned out over 100,000 fan motors and 380,000 
meters in 1918. Mr. E. L. Jones, speaking before 
the Chicago Jovian League on Jan. 19, 1914, said 
that it had been conservatively estimated that 
$25,000,000 would be spent during the present 
year for automobile electric starting equipments. 
About $2,500,000 would go to the manufacturers 
of storage batteries, and a like amount would be 
spent for gears and silent chains. We have 
traveled far when such items, in which we are 
all interested, but to which we give so little 
attention, can assume this magnitude. 

In the central stations that supply light 
and power to many of the large cities of the 
United States, electricity is generated from 
coal. As an instance of the economies of 
operation that have been effected in the last 
ten years, it is stated by Samuel Insull, 
President of the Commonwealth Edison 
Company of Chicago, that only 40 per cent. 
of the coal burned per unit is now required 
for the same output of electrical energy. 
Improvements in lamp efficiency also have 
served to decrease the cost of electric light. 
Not only has the bulk of the incandescent 
lamp production changed from a carbon 
basis, but the efficiency of tungsten lamps 
has been materially increased, while the 
price has gone down. The 40-watt lamp in 
1907 was listed at $1.50; now it is less than 
forty-five cents. The approximate average 
candle power of all incandescent lamps sold 
in 1907 was 19; in 1912 it had risen to 29. 

The electric vehicle field was a small one 
a decade ago. It is now estimated that there 
are more than 40,000 electrics of one kind 
or another in service. It is predicted that 
vehicles operated by electricity will ulti- 
mately displace all other kinds of commer- 
cial and pleasure vehicles—except touring 
and racing cars—for city use. 

The employment of electricity for cook- 
ing and heating purposes used to be limited. 
It has been fostered of late years, especially 
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by hydro-electric plants, because it helps fill 
in the deep valleys between the peaks of the 
load. In many cities, especially those on the 
Pacific Coast and in the Northwest, where 
surplus water power is running to waste, 
very low rates are offered for this service, 
frequently less than one-half cent. per kilo- 
watt hour. 

In the last seven years it is calculated 
that while the cost of living has advanced 
37 per cent., the average cost of electricity 
has gone down 17 per cent. As its cost has 
fallen its field of usefulness has broadened. 
It is estimated that more than 1,500 sepa- 
rate employments have been found for the 
electric current since 1882, when it was first 
turned on in New York City for lighting 
purposes. 

Steam had a long start over electricity, 
but electricity is overtaking it rapidly. 
About one-fourth of all the industrial power 
utilized in the United States today is elec- 
trical. It is believed that eventually at least 
85 per cent. of America’s industrial power 
will be furnished by central electric sta- 
tions. Probably electricity never will en- 
tirely supplant steam as a prime mover, but 
at its present rate of advance electricity will 
force steam into the background. 

Here are some bewilderingly big figures 
of horse power in the United States, from 
the report of the Committee on Progress: 

The following table was compiled with help 

from various quarters, including that of a dis- 
tinguished statistician in another field of public 
utility, and it is believed that the data approxi- 
mate the truth, with a pardonable error one way 
or the other. They open up a wonderful vista, 
and invite all kinds of criticism and discussion, 
the outcome of which can only be beneficial and 
fruitful to our industry. We may not be the 
“heir of all the ages,” but undoubtedly we are 
somewhere in the fine of succession: 


TABLE OF U. S. MECHANICAL HORSE POWER 


Manufacturers. 
NOR xs cnneomokeus 16,400,000 
TORRE. ccvcssasenass 1,900,000 
GEE ccecentoesess 1,100,000 
rR rely mera 19,400,000 
Central Electric Light and Power Stations. 
PE xc nars malaoseanei= 5,000,000 
0 SE eee 2,600,000 
Ss aa saphena 100,000 
MEE  dicciado as Reawhias ones 7,700,000 
Street and Electric Railways. 
BE a avian anaen 3,100,000 
EE! ccitemcadueas 300,000 
0 RE oS eee ee 3,400,000 
Steam railroads (locomotives only) 50,000,000 
Steam and naval vessels........... 4,000,000 
ee 5,000,000 
Custom flour, grist, and saw mills 
(not included in U. S. Census of 
a Pee 1,000,000 
NS ne ii asi 400,000 
ME Grad aden nae earawesine eure 90,900,000 
SE iv cckdaaweiegeshaase 22,500,000 


Total, including automobiles... 113,400,000 


Some other facts siand out. Adding another 
three to five millions for isolated plants, giving 
a total of about 120,000,000 horse power, it may 
be noted that the mature horses and mules of the 
United States numbered 25,000,000 in the last 
census, and may be taken at 30,000,000 today. 
The total of all is 1% horse power per capita, 
roughly, for our entire population, of which ani- 
mal power is already one-fifth. Steam, how- 
ever, is one-half of the total 150,000,000 horse 
power, and steam locomotives stand for about 
two-thirds of the 75,000,000 horse power. That 
way lies our opportunity of incalculable ex- 
tent, as also in the automobile field, or the street 
railway field, which already, in 1912, with an 
output of 6,052,359,008 kilowatt hours, pur- 
chased from outside sources 2,967,658,781 kilo- 
watt hours—about one-half of its energy require- 
ment. 

There is no exact data as to the number 
of farms and homes in rural districts that 
are being “hooked up” every year on cen- 

tral station and power transmission circuits, 
but there is no question that the use of 
electricity on the farm is broadening at a 
tremendous rate, and in ways undreamed 





of a few years ago. At Moraine Farm, 
about four miles south of Dayton, Ohio, for 
instance, experiments reported by Dr. Her- 
bert G. Dorsey have been carried on dur- 
ing the past year to discover the effect of 
electricity and artificial illumination on the 
growth of vegetation. These experiments 
have been fostered by F. M. Tait, a former 
President of the National Electric Light As- 
sociation, the idea being to carry out on a 
larger scale the methods that offered the 
greatest promise. 

It was proved that the plants stimu- 
lated by high frequency electrification— 
radishes, lettuce, beets, cabbage, cucumbers, 
turnips, muskmelons, watermelons, toma- 
toes, and parsnips—grew better than those 
not electrified, and reached maturity at 
least two weeks earlier. No satisfactory 
theory has been advanced as to why they 
did, but the attempt to solve this and other 
problems was continued last Winter in the 
greenhouses and will be prosecuted this 
Summer on a large scale. 

The modern idea that the public utility 
is inevitably a monopoly, and should there- 
fore be regulated, it is noted by the Com- 
mittee on Progress, found increasing ac- 
ceptance last year. No fewer than ten new 
Public Service Commissions were estab- 
lished in 1913, the two most important be- 
ing those of Illinois and Pennsylvania. 

The fifth National Conservation Con- 
gress, which met in Washington last De- 
cember, in its majority report made some 
recommendations that are considered as 
having a considerable and significant bear- 
ing upon the future development of hydro- 
electric power in the United States. It 
stated that there were three essentials to 
au sound water power policy: prompt de- 
velopment, the prevention of unregulated 
monopoly, and the giving of good service at 
a fair charge to the consumer. A compre- 
hensive plan for the development of water 
power on public lands, which is now before 
Congress, provides that permits for occupy- 
ing power sites be issued to States, munici- 
palities, and Public Service Commissions. 
Where the development is interstate, the 
bill provides that the Federal Government 
shall have supervision over rates. 

In the meantime a number of cases 
have come up in which Government control 
of water powers is asserted or contracts 
have actually been made involving its ex- 
ercise. A decision of the Supreme Court 
of the United States in the Chandler-Dun- 
bar case is regarded by the National Elec- 
tric Light Association as of the utmost im- 
portance because of the sweeping extent to 
which it upholds Government ownership 
and control of water power and navigable 
rivers. The court held that owners of river 
banks or river beds have no ownership of 
the water power as against the Govern- 
ment seeking to improve a river for naviga- 
tion; further, that the Government need 
not let the water power go to waste, but may 
use it or lease it to private individuals or 
concerns. 

It is estimated that the national forests 
cf the United States contain waterfalls with 
an aggregate capacity of about 12,000,000 
horse power. Last year the Federal Gov- 
ernment gave a permit for the construction 
and operation of a series of power plants in 
the Sierra National Forest, and the first 
step of this development, which will ulti- 
mately reach 150,000 horse power, is com- 
pleted. The greater part of the energy will 
be transmitted 240 miles to Los Angeles and 
vicinity. This development establishes a 
new world’s record for length of line, height 
of voltage, and number of kilowatts. There 
are several other projects, definitely 
planned or under way upon national for- 








est lands in California. One of these is on 
the north fork of the Feather River, where 
a gigantic reservoir, forty-three square 
miles in area, is to be constructed, and plants 
with a total rating of 350,000 horse power 
are to be built. 

Especially since the new tariff went into 
effect, making the import duty on alumin- 
ium two cents a pound instead of seven, 
that metal has begun to come into very gen- 
eral use in power transmission circuits. One 
of the most extensive transmission projects 
in the world—the line to Los Angeles— 
uses very large steel core aluminium con- 
ductors on its 241 miles of double circuits. 
There are seven steel wires around which 
are stranded fifty-four aluminium wires. 
The cables are placed seventeen feet apart 
instead of over thirty feet, which would 
have been necessary had copper cables of 
similar conductivity been used. Als nee 
aluminium is less heavy thar ypper, the 
towers may be spaced 800 feet apart on the 
level without the cables sagging 

Aluminium is also used as a lightning 
arrester. Severe lightning is « f the 
greatest problems that transmis lines 
have to cope with, especially i: gh alti- 
tudes. In the Cripple Creek district Col- 
crado, 10,000 feet above the sea level, dur- 
ing a single Summer storm last year there 
were fifty-six discharges over one set of 
aluminium arresters. 

The inspection of high tension lines in 
the mountains is a difficult task. But the 
electrical industry is accustomed to sur- 
mounting obstacles. There is something 


about the flinging of thunderbolts hundreds 
of miles that breeds imagination and dar- 
ing. A California transmission line has 
employed an aviator to patrol its high ten- 
sion circuits in an aeroplane. He is ac- 
companied by a lineman equipped with re- 
pair apparatus, and two trips a week are 
taken out of Sacramento. The mere com- 
ing of the aviator, it is said, serves to scare 


away eagles, hawks, owls and other birds 
with the short-circuiting habit 
Such are a few of the peaks in the 


latest chapter of the story of ‘‘ white magic. 
Electricity is no longer an infant 
lusty giant with an amazing past and a 
marvelous future. The revolution that is 
being wrought by it is so swift that we can 


hardly realize one change that makes life 
easier, more convenient and comfortable, be- 
fcre another is upon us. It is still less pos- 
gible to grasp the meaning that these giant 
strides of the electrical industry hold for 


the future. 


Fur Farming 


Whatever may be true as to the ultima yand- 
ness or unsoundness of the silver-black fo reed- 
ing movement, it resulted in the inflt xf two or 
three millions of dollars of outside ipital to 
Prince Edward Island during 1913. At the end of 
the year there were 130 incorporated fo pan- 
ies, with an authorized capitalization of 3$153,760,- 
900. The Spring crop of young foxes was poor, the 
average per litter being less than two whelps. This 
scarcity forced prices higher than ever, and the 
owners of foxes which had increase secured double 
and treble their original investment 

The experiments with mink, skunk, marten, sa- 
ble, and fisher are now numerous on the island, 
many of them subsidiary to fox ranching, and the 
Province may well retain its lead as a fur breeding 


centre when the interest shifts from fox breeding. 
The karakul, or Persian lamb, industry of America 
was during 1913 transferred for the most part into 
this Province, a total of fifty-six Asian karakul and 
Arabi sheep being secured here. The founder of 
the industry in this hemisphere came here and or- 
ganized a $150,000 company, composed of leading 
business men. As indicating the dimensions of the 
general fur breeding movement it may be noted 
that a directory of Canadian fur-farming concerns 
has been issued in quite pretentious form by a 
Toronto firm of publishers.—Daily Consular and 
Trade Reports. 
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A Desultory Commission 


Difficulty of the Huge Task of the 
Commission on Industrial Rela- 
tions Is Being Meade Greater by 
Prolix Public Hearings and a 
Lack of Definition of Issues 


T is probable that no one realized how big 

and unwieldly the problem of our indus- 
trial relations was until we had a commis- 
sion on the subject. The one fact that stands 
out most clearly as the session of public 
hearings which the Commission on Indus- 
trial Relations has been holding in New 
York City draws to its close is the fact that 
the industrial situation is in a state of the 
most disheartening confusion. We knew it 
before, perhaps, but it has nowhere been 
evidenced so potently as in these hearings, 
where witness has followed witness with the 
most bewildering rapidity, where big is- 
sues and little have been jumbled together 
into one significantly variegated whole. The 
outstanding feature of these open debates 
which the commission has been conducting 
has been the lack of definition of issues, and 
this is the chief and most deplorable char- 
acteristic of our present industrial situa- 
tion. 

In the four weeks of the commission’s 
hearing in this city, considerably more than 
a hundred witnesses will have been on the 
stand. The advance investigators have 
ranged impartially and without a doubt 
widely for them. Look over the list: Sam- 
uel Gompers, Michael Contessi, Dr. S. 
dosephine Baker, Arthur Williams, Joseph 
Schlossberg, Morris Hillquit, Dr. W. H. 
Maxwell, Mrs. Lucia Carducci, iugh 
Frayne, and so on. 


A LARGE ORDER 


The more than one hundred persons who 
have been heard thus far have testified con- 
cerning everything under the sun inside and 
outside the problem of industrial relations. 
This in itself is a reflection of a funda- 
mental character of the industrial situation. 
It shows not only the number, but the ap- 
palling unrelatedness of the problems in- 
volved. Sitting four hours a day, the com- 
mission has in four weeks “ covered” the 
general problems -of industrial education, 
apprenticeship, the administration of child 
labor laws, State mediation, the arbitration 
of industrial disputes, boycott, and juris- 
Gictional disputes, as well as a review of the 
specific local situations among the dock 
workers, building laborers, marble and 
metal workers, and those in the department 
stores and in the garment-making trades of 
the city. 

This is a pretty large order. From the 
point of view of the minute fraction of the 
public occupying the © straight-backed 
benches in the Council Chamber of City 
Hall, the procedure has been somewhat be- 
wildering. Complicated issues have been 
hurled into the discussion and pulled out as 
promptly, fact has conflicted with fact— 
but there has been no time to pick the true 
one—big men and little ones in swift suc- 
cession have told about compulsory arbitra- 
tion, making pockets on coats, State inspec- 
tion of factories, the labor situation in Ger- 
many, and finishing coats and trousers. It 
naturally follows from hit-or-miss proced- 
ure that even the dislocated facts which the 
public can absorb are few. 

For instance, one of the most significant 
industrial situations in this city has been 
and still is that of the garment-making 








trades. In the past four years there have 
been two tremendous strikes in a section of 
these trades, and, as a result, an experiment- 
al scheme has been inaugurated in the so- 
called “ protocol system” which undoubt- 
edly marks a turning point in our indus- 
trial history. The protocol of the New 
York garment-makers is a matter that is 
more than merely local. The commission 
has given three days of its public hearing to 
examining representatives from the men’s 
garment-making trades, the only division in 
this big industry which has been out of the 
field of conflict, practically untouched by 
the developments in the affiliated trades in 
the Jast four years. 

A man hurried up to a group which 
stood talking, the other afternoon, in the 
Council Chamber after the commission had 
adjourned for the day. He was a prominent 
figure last Winter when the garment-mak- 
ing industry was threatened with another 
strike, and he was naturally interested in 
the commission’s discussion of the situation. 
He asked about the testimony given. 

“ Anything said about adjustment of 
grievances? ”’ 

ae 

“Nothing about the protocol system 
whatever?” 

* Not a word.” 

“Anything about collective bargain- 
ing?” 

“he.” 

“ Anything about strikes?” 

“Ne” 

“What did they talk about?” this hav- 
ing practically exhausted the issues under 
consideration in the industry from his point 
of view. 

“How many there were in the trade,” 
some one answered. ‘‘ Whether State in- 
spection was adequate, how much finishing 
was done at home—that’s about all.” 

Arthur Williams of the National Asso- 
ciation of Corporation Schools was followed 
on the stand by Dr. W. H. Maxwell. Prob- 
ably the biggest problem of our industrial 
education today is how to bridge the fissure 
that lies between our educational and our 
industrial institutions. Mr. Williams repre- 
sents over a hundred corporations, some of 
them among the largest in the country, en- 
listed in the effort to finish up for the work- 
er the education given him by the State in 
the Mementary school. Dr. Maxwell repre- 
sents the educational machine of the big- 
gest city in the country. The difficulty 
with which we have been struggling in this 
problem of fitting out United States citizens 
with an equipment for work is the diffi- 
culty of dovetailing these two factors, the 
industrial organizations and the educational] 
machine. Mr. Williams gave his testimony. 
Dr. Maxwell gave his. And the minute 
fraction of the listening public wondered 
how much further it had gotten toward the 
light. 


“ APPROXIMATELY ” 


That the influence of labor, organized 
labor, is strong upon the industrial situa- 
tion, few have doubted prior to the passage 
of the amendments to the anti-trust bills; 
none since. The influence is curiously re- 
flected in these hearings. In the first place, 
the forum idea is the labor union device, 
and everywhere the method of organization 
of democratic form. Every man in the labor 
union has a right to be heard. The union 
division is accustomed to long hours and 
plenty of oratory. This is the dangerous 
privilege of formlessness; the possibilities 
of classification become less as the mass of 





detail becomes greater. Statements grow 
more and more general. At these hearings 
the word “ approximately ” is used every 
five minutes—approximately. This is the 
opposite of the employer’s method, which is 
that of the laboratory. When the employer 
wants to diagnose a situation in his busi- 
ness he investigates, reduces to percentages, 
boils down the result to a typewritten page, 
and makes the alteration. It is the mem- 
bers of the commission representing or- 
ganized labor who are most energetic in 
quizzing the witnesses, and it is the labor 
representatives who testify who are re- 
ported in the next day’s press. 

Which does not mean that the commis- 
sion has a decided slant in the direction of 
organized labor, or of Socialism, or anything 
else. The labor influence is predominant 
without being dominant. Just as in the gen- 
eral industrial situation, the elements are 
too unrelated, too discreet for any one of 
them to control the other, so the comanission, 
the witnesses before it, and the audience lis- 
tening are made up of groups which express 
little else to the casual observer save their 
incompatibility. So with the problems dis- 
cussed; they have only been skimmed on 
the surface, and the skimmings have not as 
yet been put together. 


A BROAD PROGRAMME 


This is the very difficulty in our indus- 
trial situation which we set about to remedy, 
the difficulty arising out of confused issues. 
Politics, ethics, and economics have been 
royally mixed in our efforts to understand 
the business, and classification has seemed 
next to impossible. The Hughes-Borah bill 
created a commission to cure the disease by 
exposing it to all the germs. It specified a 
programme as broad as industry itself; it 
gave nine people three years and a promise 
of $500,000 to “ find the reason for the so- 
cial unrest,” and prescribe a remedy. No one 
will deny that the commission has tackled 
the proposition valiantly. 

Thus far general public opinion seems te 
be that the public hearing seldom does not 
work out so well. It would seem that it 
can do the members of the commission prac- 
tically no service which could not be better 
rendered by the sort of private investigation 
which is already being done under the com- 
mission. According to the commission’s 
own statement, the chief purpose of the pub- 
lic hearing scheme is publicity. That the 
public acquires any valuable information on 
the subject of industrial relations is more 
than doubtful, though much of the discus- 
sion, such as that, for instance, between Mr. 
Hillquit and Mr. Gompers, was extremely 
interesting. That the public, as much of it 
as attends the hearings, is getting a mis- 
conception of the commission’s method of 
procedure, is certain. There are very few 
who realize that a staff of competent men 
are slowly and painstakingly foraging the 
field for information, each on a sharply de- 
fined issue, tracking facts, balancing them, 
accomplishing this business of classification 
which, after all, is the commission’s busi- 
ness. When the commission presents its re- 
port at the end of its three years of investi- 
gation the public is*going to be aware of its 
presence, but it is very likely to have a pre- 
conceived and unfortunately erroneous opin- 
ion of the commission’s value, which will 
make it very eager to get at the report. 

According to the commission, the public 
hearing scheme is nothing but a feeler, to 
be put out in all the large cities of the coun- 
try. If the commission’s antennae are truly 
sensitive, Washington and New York have 
probably by this time apprised them of the 
fact that the public hearing is going to be a 
serious drawback. 
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Are Railroad Requirements Piling Up? 





Some Comparative Statistics of 
Maintenance Expenditures, To- 
gether With the Views of Trans- 
portation Heads on Retrench- 
ment and the Postponing of 
Purchases 


UCH is heard from time to time about 

the vast accumulation of railroad ‘re- 
quirements that is said to be piling up ow- 
ing to diminishing revenues, increasing re- 
trenchments, and the hope for higher 
freight rates. The extent of this accumu- 
lated need for rails, ties, and all sorts of ma- 
terial is practically beyond accurate calcu- 
lation, or even close estimate. That it may 
become great seems possible. 

There are certain comparative statistics, 
however, that show the recent progress of 
the railroads in curtailing, or postponing, 
their expenditures. According to the 
Bureau of Railway Economics, the total 
operating expenses of the railroads of the 
United States were $803 per mile of line in 
March, 1913. In March of this year, which 
is the latest for which figures have been 
published, these expenses were $782, a de- 
crease of 2.1 per cent. per mile of line. The 
average mileage represented in 1913 was 
223,950, and in 1914 the total is 225,635. 

In maintenance of way and structures 
in March, 1913, the expenditure per mile of 
line was $137. In the same month this year 
it was $125, a decrease of 8.6 per cent. for 
the whole country. In the railways of the 
Eastern district this decrease was $21 per 
mile of line, or 8.9 per cent. ; in the Southern 
district it was $5, or 4.2 per cent., and in 
the Western district, $9, or 9.7 per cent. 

The maintenance of equipment figures 
for March, 1914, show that the average ex- 
penditure per mile of line throughout the 
country was $193, comparing with $192 in 
the same month of 1913, the respective 
totals being $43,528,713 and $42,786,264. 
The average increase was $1 per mile, or 
six-tenths of 1 per cent. In the Eastern 
district the rate of increase was $2, or one- 
half of 1 per cent. per mile of line; in the 
Southern district it was $12, or 7.1 per 
cent. The Western district showed a de- 
crease of $2, or 1.8 per cent., per mile of 
line under this heading. 

The fiscal year of 1913, compared with 
that of 1912, showed an increase of expendi- 
tures for maintenance of way and struc- 
tures of 13.6 per cent. Between the calen- 
dar years of 1912 and 1913 this increase is 
10.2 per cent. For nine months ending 
March 31, in the fiscal year of 1914, the in- 
crease under this item was eight-tenths of 1 
per cent., the Eastern lines showing an in- 
crease of 2.8 per cent., and those in the 
Southern and Western districts a decrease 
of six-tenths and five-tenths of 1 per cent., 
respectively. 

In maintenance of equipment the com- 
parative increase of the fiscal year of 1913 
over 1912 was 11.8 per cent., and for the 
same calendar years 10.9 per cent. per mile. 
For the first nine months of the fiscal year 
of 1914 the increase was 5.1 per cent. It 
was 7.1 per cent. in the Eastern district, 
7.7 in the Southern, and 1.6 per cent. in the 
Western for the same period. 

These figures indicate that up to early 
this year the retrenchments in maintenance 
of way and structures and maintenance of 
equipment had not had a marked effect on 
the statistics. Shortly prior to the end of 
the last quarter of 1913 a large amount of 
new capital was put into the railroads, so 








that when the period of retrenchment ar- 
rived it found them in a better position than 
previously to meet decreased earnings and 
make safe economies. In this connection 
the thought suggests itself that, for this 
reason, the piled-up demand for material 
and supplies may be really much less than 
is popularly supposed. 

THE ANNALIST asked a number of rail- 
way Presidents, or their representatives, 
for their views of the situation. The opin- 
ions of those who would express their ideas 
on this matter are presented herewith. 

H. L. Ingersoll, assistant to the Presi- 
dent of the New York Central, had this to 
say of the situation as it concerned that 
road, and of the general conditions as he 
had observed them: 


Commencing last September, when earnings 
began to slump noticeably, we began retrenching 
in every way. We are still at it. The outlook 
at present does not warrant any expenditures 
that cannot be postponed. A good many freight 
cars need repairing, but they are not in use. 
When business is as poor as it is now we don’t 
feel justified in tying up a lot of money by keep- 
ing in perfect order a number of cars that seem 
likely to be idle for some time. They will have to 
wait for repairs until business picks up and they 
are needed. We are like other big lines. We have 
to cut our garment according to the cloth. When 
revenues decrease, expenditures have to be cut 
down. A railroad is a good deal like an individ- 
ual. When a man’s circumstances permit, he may 
buy a new suit of clothes, but if he hasn’t the 
money to spare he makes his old suit do a season 
or two longer by being especially careful of it. 
The railroad’s old suit isn’t anywhere near worn 
out yet, though a new one could be used very 
nicely. 

We haven’t made any material reduction in 
the use of engines and passenger cars. As a 
matter of fact, our passenger business hasn’t 
fallen off much. There has been a little decrease 
in the express end of the service, but that has 
been partly made up by increased revenue from 
carrying the mails, owing to the parcel post. 

Our volume of permanent improvements was 
unusually large for some time prior to the latter 
part of last year. They consisted of such things 
as new bridges, double tracks, new roadbed, and 
soon. If we had had to we could have postponed 
making many of these betterments, but we had 
the money available for that purpose, and now 
we are fortified against the future by just that 
much. 

Generally speaking, a railroad never quite 
catches up with its necessary betterments and re- 
pairs. It is never ahead of the times. The need 
of improvements always precedes a railroad’s 
ability to make them, except, possibly, in a case 
like that of constructing a great passenger ter- 
minal. As a matter of fact, you can’t anticipate 
very much in regard to general betterments. 

One reason for a big railroad always being 
more or less behind in such matters is the length 
of time it takes to raise money to do the work. 
By the time you have the money available the 
chances are the improvements will be very 
urgently needed. Railroads haven’t the elasticity 
of some other kinds of business when it comes 
to the upkeep and enlargement of their plants. 

If you have plenty of money and the times 
are good, you can lay in a big stock of rails and 
ties, and so on. But that locks up a vast amount 
of funds, and such a programme can be followed 
only after the most careful deliberation. It is a 
question, for one thing, of buying when the 
market is favorable, so that the saving in cost 
will more than equal the carrying charges on 
the material. 

When business picks up again, of course there 
will be an accumulated demand for new sup- 
plies, new rails and ties, &c., to be taken care of. 
What this demand will amount to it is, natur- 
ally, impossible to say, but it cannot fail to be 
very large. It is somewhat less than it would 
have been if most railroads had not been able 
to get themselves into excellent physical condi- 
tion before their revenues began to decline. 

A railroad’s curtailment of expenses generally 
begins with its smaller branch lines and sidings, 
where the traffic is the lightest. Under normal 
conditions, say, 100-pound rails are taken from 
the main line and put on the branches to take 
the place of lighter rails. This practice is one 
of the first to be discontinued. Ordinary rail 





replacements, however, always have to be made, 
for the traffic must be protected against a 


dents. There can be no trifling with safety. But 
when the traffic is light there i nd 
tear on the track, and less urgency a ig 
improvements in the branches or sidings 

W. H. Truesdale, President of the Lack- 
awanna, takes a cheerful view of the situa- 
tion, so far as his road is concerned, at 
least : 

This idea of retrenchment and curtailing ex- 
penses does not apply to us. We have kept our 
track and equipment up to the highest point. 
We haven’t cut down at all in our regular ex- 
penditures. The Lackawanna is a iin line 
road, and a very compact props re 
it has less to worry about in the way ping 
up its branches and sidings than her 
lines. We could stand a lot of hard t fore 
we would have to think about izing 
rigidly. 

The Lehigh Valley Railroad made this 
official statement in answer to THE AN- 
NALIST’S inquiries: 

The Lehigh Valley Railroad, wl ising 
the greatest economy has purchased ar rails 
each year to keep its tracks in first-cla ondi- 
tion, believing this, in the long run, to be the 
cheapest and best policy, and most necessary to 
safety and efficiency. Possibly if business were 
better and the outlook more promising, a some- 
what larger amount of rails would be purchased. 

W. G. Besler, President and General 

New 


Manager of the Central Railroad of 
Jersey, had this to say: 

So far as my road is concerned, t idea of 
retrenchment doesn’t apply at all. We simply 
have gone along in the normal way t] 
spasmodic or systematic effort at ré 
Our whole effort has been to keep ou 
up to 100 per cent. efficiency. We are n 
necessary repairs, rail replacements, &c 
time. We have no accumulation of back or¢ 
Ours is a local problem. We do not 
thousands of miles, like some of the big syste 
We have everything we need, and get ev 
we need when we want it. In fact, our ! 
well in order. 

Speaking for President Underwood, who 
was absent from the city, an official of the 
Erie Railroad thus outlined the situation on 
that line: 

For two or three years prior to the 
of 1913 the Erie spent a lot of money for new 
equipment, for new roadbed, and in double-track- 

ing its line clear through to Chicago. We are 
now in such good shape that we can stand two 
or three years of retrenchment. Of cou there 
will have to be a certain amount of replacemer 
in track and repairs to equipment ler to 
protect the traffic. Naturally, too, t a a 
number of things that we would li 
could afford them, but when 
available certain improvements in eq i 
maintenance of way have to wait f t 

When traffic is as ht 
necessity for laying heavier 
similar betterments is not so urge? A i 
can even cut down its schedule if it } 
you run your trains slower th: 
stock wear out less rapidly. Dull b 
fore, lengthens the life of a railro al 
property. 

Of course, there are mo} 
requiring repairs; but so long 
being used for traffic they will hav 
til business improves. 

No doubt almost any big railro | 
get hold of several million dolla 
might be necessary for putting 

good shape, could spend it to ad 
dull season, when prices are do und d 
make a considerable saving. 

President Ripley of the Santa Fe said 
that his road had no retrenchm plan in 
mind, and that the number of freight cars 
laid up for repairs was not large 
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New York’s Big Water Bill 
New York City’s t 

water during the year 1913 was $12 
total operating expenses of the water 
tem, including taxes, were $4,622,128 This 
an income of $8,130,922. Interest and amortiza- 
tion charges upon outstanding water bonds 
amounted to $4,804,610, leaving the city with 
net income of $3,326,311. The largest item in 
the expense of obtaining the supply was 
768, for pumping, and the smallest item was 
$43,629, for purification. 


revenue from 
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Coal— The Loadstone of Industry 





A Study by an Expert of the Geo- 
graphical Location of the World’s 
Coal Reserves and Their Influ- 
ence on Manufacturing—The 
Competition of the Future May 
Lie Between the United States, 
China and Germany 


By EDWIN C. ECKEL. 

[* the course of a recent summary of the 

coal reserves of the world it was sug- 
gested that, though the total tonnage avail- 
able promised an adequate coal supply for 
many centuries to come, the geographical 
location of that tonnage suggested that im- 
portant shifts in the manufacturing centres 
of the world might take place in the near 
future. It will, therefore, be of interest to 
study this phase of the matter in more de- 
tail, and attempt to determine how world 
competition in heavy manufactures is likely 
to be affected by the way in which the 
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known coal reserves are distributed geo- 
graphically. 

The study must necessarily be limited 
to the heavier manufacturing lines, for it 
is in these that increasing fuel and power 
costs make themselves known most quick- 
ly; there are many of the lighter manufac- 
tures which depend so little upon cheap 
fuel that they can persist, even under very 
expensive coal conditions. Further, it will 
add definiteness to the study if attention 
is fixed chiefly on the iron and steel in- 
dustries, which directly and indirectly con- 
tribute so heavily to manufacturing leader- 
ship. This will involve brief reference to 
the known facts as to the world’s iron ore 
reserves. 

Using the official figures which are 
now available, and limiting ourselves to 


consideration of the high grade (anthra- | 


cite and bituminous) coals, we find that 
almost four and a half million million tons 
of coal of these grades are considered to 
exist in the world. As compared with a 
present annual world’s consumption of 
some fifteen hundred million tons, this sup- 
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Amount of Insurance 
Written and Paid For 


Total Income of Life 
Insurance Companies 


1908 


amount of new insurance written 


HE 
yor the total income of all life insurance | 


companies in the United States—both of 
which are to some extent gauges of the 
state of the business—are plotted above for 
the ten years since 1904, and show that the 
general business depression which prevailed 
through the most of last year had little if 
any effect on their affairs. While it is true 
that the ratio of increase in the new insur- 
ance written in 1913 was not quite so great 
az in several immediately preceding years, 
there was still a normal and healthy growth, 
reflecting a high state of prosperity in 
the life insurance business. Something of 
the tremendous growth is shown by the fact 
that the amount of new business written 
last year was $808,802,766 greater than in 
1904—an increase of more than 45 per cent. 
ia ten years. There was a steady decline in 
rew insurance from 1904 to 1907; then 
the tide turned and the upward swing 








| of the line has not since been interrupted. 


Total income, during the period of de- 
cline mentioned above, in contrast with the 
amount of new insurance, rose steadily but 
slowly and has never slumped in the period 
charted. Since 1907, however, the growth 
has been at an accelerated pace, and in syn- 
chronization with the line of new business. 

Other interesting figures of the year, as 
compiled by The Spectator, are premium re- 
ceipts, which were $712,865,815, as com- 
pared with $671,961,915 in 1912 and $488,- 
253,174 in 1904; the amount paid policy 
holders, which increased from $446,899,691 
in 1912 to $468,026,306 in 1913, and admit- 
ted assets, which were $4,654,509,892 com- 
pared with $4,405,811,352 in 1912 and 
$2,498,960,968 in 1904. 

The amount of insurance in force in 
1913 was $16,603,778,200, compared with 
$10,412,078,338 in 1904, a gain of $7,034,- 
481,349, or about 70 per cent. 








ply promises a long life. Its distribution, 
however, is such as to involve necessary 
shifts in manufacturing supremacy in the 
relatively near future. 

In order to put this phase of the matter 
into as definite form as possible, the total 
reserve of high-grade coals has been tabu- 
lated below, arranged by countries or other 
convenient divisions: 


CHIEF COAL RESERVES. 
(Millions of Tons.) 


RI CE ic digest chdindes sae anens 1,975,205 
A ICS Aa a eee roe Bare eee 994,987 
GE sipcbGsescreescdasbaasansnns 409,975 
SE, Sc Ge aN ten tres cnccdeseawakawed 285,819 
CE IN id. cn ee cacvacdeicedaneaea 189,533 
IT 555 Sab ed oR sb 5ds KREME 132,909 
ML: inica.s sein alaae sie Odea aenesens 76,399 
IE ahieeka ak stacked Wi4/a deh toto Wa aaa 58,448 
PE ME Sbttse cen didacesaus wee we 56,200 
EE. gL. cdenncedaberss keke eassbenae 41,095 

BE Sai ce chee dererbnecacadeenen 4,220,570 
Retraining countries ........cccccscees 172,220 

eer eee 4,399,790 


When thus tabulated, we come to a very 
startling exhibition of the real status of 
the coal supply. It is seen immediately 
that ten countries or political divisions con- 
tain over 95 per cent. of the total supply 


_of high-grade coal in thetworld, and that 


two countries alone—the United States and 
China—contain almost two-thirds of the 
world’s total supply. 

Certain of the broader implications aris- 
ing from these conditions are immediately 
obvious, and these may be cleared away be- 
fore taking up less evident conclusions. We 
may fairly assume, for example, that South 
America must always remain a source of 
supply of raw materials—animal, vege- 
table, and mineral—and an excellent mar- 
ket for manufactured products. No ad- 
vances in civilization can compensate in 
these regards for natural lack of coal. 
Africa, with the exception of British South 
Africa, and possibly of the near-by German 
terzitories, is in similar case—so that there 
are two entire continents which will in all 
probability supply raw products and import 
manufactures. The four remaining conti- 
nents are more nearly balanced in these re- 
spects. 

Of the European countries, Germany is 
far in the lead at present, and seems likely 
not only to hold but to increase this ad- 
vantage. As compared even with Great 
Britain, the German Empire possesses 
great advantages as regards supplies of 
both coal and iron ore. Great Britain will, 


| however, be able to maintain second place 





a 


in Europe for a long time to come. Belgium, 
by taking advantage of its geographical 
position, has attained an exporting rank 
far out of proportion to its real natural re- 
sources, and with the increasing dearness 
of its own coal supply this rank cannot be 
long maintained so far as heavy manufac- 
tures are concerned. Russia appears to be 
more of a bugbear to British statesmen 
than a possible real competitor of the fu- 
ture. Its only real hope of attaining emi- 
nence in this line lies in securing free ac- 
cess to the north Chinese coal supplies. 

In dealing with the possible manufactur- 
ing development of North America we may 
er course eliminate Mexico, Central Ameri- 
ca, and the West Indies at the outset. That 
portion of the United States lying west of 
the 100th meridian and the western por- 
tions of Canada are unlikely to attain 
serious rank in world competition so far as 
iron and steel manufactures are concerned, 
though they may in time develop local 
manufactures of some importance. So far 
as the situation can be understood now, 
they will never, except through the opera- 
tion of very heavy protective tariffs, be 
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able to supply their own Pacific Coasts in 
competition with Eastern Canada, the 
United States. Europe and China. 

In the Eastern portions of the Dominion 
and the States, we have on the other hand 
to deal with very heavy coal and ore sup- 
plies, and with excellent local markets and 
manufacturing conditions. Here there are 
four centres—or rather four groups of lo- 
calities—which because of their raw ma- 
terial supplies will continue to hold high 
rank in world commerce. These are: 
(1) the Pittsburgh-Chicago region, (2) the 
Birmingham-Chattanooga region, (3) the 
Norfolk-New York region, and (4) the Syd- 
ney region of Nova Scotia. All of them are 
adequately and, in fact, heavily supplied 
with both cheap ores and cheap fuel; and 
their relative advantages are so closely bal- 
anced that slight changes in tariffs or other 
conditions may be enough to give one or 
the other a decided lead in competition. 

Turning to Asia, one matter may be dis- 
posed of immediately. Whatever Japan 
may do in other lines, it is obvious that an 
entire lack of iron ore and a practical lack 
of good coal will prevent her assuming any 
serious rank in the line of heavy manu- 
factures. This is understood in Japan, if 
not in Congress, and it is realized that any 
plans for the future must include control, 
political or otherwise, of Chinese resources. 
The iron and steel industry of China is at 
present controlled by Japanese capital. 

It is in discussing China that we reach, 
at last, a new and very serious possible com- 
petitor for the United States and Germany 
in the future. All the natural and other 
conditions are favorable for the growth of 
vast industries in China. At present, of 
course, attention is chiefly concentrated 
upon the remarkably low labor costs which 
cin be attained in Chinese mills and fac- 
tories. This is a transitory condition, and 
cheap labor will probably disappear as man- 
ufacturing becomes better developed. No 
changes, however, can do away with the 
enormous Chinese coal reserves, or with 
her remarkable transportation advantages. 
From any standpoint, China is likely to be- 
come our most serious future competitor in 
the world’s markets. 

Another Asiatic country—British India 
—has been given consideration of late 
years as a possible competitor in steel 
products. Taking coal and ore conditions 
into consideration, it does not seem likely 
that development there will be on any very 
extensive scale, though Indian mills will 
have to be allowed for, as possible disturb- 
ers of trade conditions, under favorable cir- 
cumstances. Australia has some natural 
advantages, and is likely to become self- 
supplying in the near future; but labor con- 
ditions in that Commonwealth are not such 
as to give reason to expect that any export 
trade can be developed. South Africa is 
still, to some extent, an unknown factor 
which may attain importance in the future. 

Summing up the matter, it would seem 
as if we are justified in assuming that in 
future the real competition in heavy manu- 
factures will be between the United States, 
China, and Germany; and that their rela- 
tive advantages are about in the order in 
which they are here named. In the second 
rank, and very closely balanced among 
themselves, would come Great Britain and 
several British colonies—Canada, Australia, 
India, South Africa. It need hardly be said 
that if this view of the matter be correct, 
Americans must have a very keen interest 
in any changes or developments related to 
the control of Chinese natural resources. 
It is, in fact, a far more pressing problem 
than anything which is likely to occur to 
the south of us. 








. The Drift of Gold 


The Yellow Metal Is Moving Per- 
sistently from the Western Hem- 
isphere to the Centres of the 
Old World, Which May Result 
in a Serious Situation in Brazil 


LONDON, May 25 


E have been watching the rate of 
W eeesine exchange with interest. Its 

steady firmness makes us think that 
gold will come hither from New York as well 
as to Paris. It would indeed have come al- 
ready had the Bank of England been of- 
fering its ordinary rate of 76s. 4d. an ounce 
for eagles. But it is only offering 76s. 314d. 
an ounce. What is the result? The eagles 
go to Paris, and the Cape bar gold stays 
here, which no doubt suits the Bank very 
well; better than if the eagles were to come 
here and the bars to go to Paris. 

There is reason to foresee quite a large 
drift of gold to Europe from your side. 
From Argentina the drift is promoted by 
the disappointment in the matter of maize 
exports. Brazil has to go on sending gold 
hither from the laisse at Rio in support of her 
exchanges. Decrease in value of exports is 
her troubles too. Decrease in exports again 
is at the bottom of the firmness of sterling 
exchange in New York, which is driving 
your gold to Paris. 

In all three places, too, New York, 
Buenos Aires, and Rio Janeiro, there is an- 
other influence at work to set the tide of 
gold in this direction. It is the dwindling 














cf the supply of fresh capital available here 
for investment there. South America is 
not exporting her securities to us; we have 
ne market for them just now. On balance 
we must have been selling more securities 
te Wall Street this year than Wall Street 
1» us. For the present the stream of paper 
hither across the Atlantic is stopped, and to 
maintain the balance a stream of gold has 
to take its place. 

E consider your returns of freight cars 

idle, yourtrafficreturns, andtherecords 
of the Steel Trust, and seeing your trade so 


inactive, and funds so plentiful, we under- 


stand that you can well spare all the gold 
that you have sent or are likely to send. In 
the Autumn, moreover, we suppose that your 
new banking organization will be beginning 


t) work, and by its perfected machinery 
will help to prevent any scarcity of credit. 


But in South America there is another 
state of affairs. The gold of Argentina 
and Brazil is in the nature of a gold-ex- 
change standard currency reserve. It is a 


buffer between the local currencies and for- 
eign currencies; it is exhaustible, and 
exhausted, the local currency will be ex- 
posed to serious shocks. Once they have 


once 


exported all the gold they have to export, 
and although large, it is by no means un- 
limitedly large in amount, neither Argen- 
tina nor Brazil has any power to get more. 
Altogether debtor countries, unlike the 
States, they have no credits abroad on 
which to draw in the last resort, and no 
securities held at home which as a last re- 
sert they can sell in Europe. For both it 
is of great moment that the balance of 
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Specie Holdings of Leading European Banks 


HE gold and silver holdings of important 
European financial institutions, as 
shown in the accompanying chart, have in- 

















France 








creased very largely in the aggregate in 
the past year. On May 21, 1914, they were 
$280,121,000 larger than on May 22, 1913. 
Ly far the greater part of this gain has 
been in gold. The actual figures for each 





bank are as follows, (gold and silver:) 
Bank of May 21,1914. May 22,1915 hange 
Russia $902,113,000 $809,550,000 $92,563,000 
France 842,444,000 756,797,000 85,647,000 
Germany 408,402,000 316,570,000 4 91,832,000 
Austria 313,451,000 296,319,000 17,132,000 
Spain 240,483,000 233,698,000 + 6,785,000 
Italy 237,494,000 246,776,000 9,282,000 
England 178,700,000 183,256,000 1,556,000 
Total $3,123,087,000 $2,842,966,000 $280,121,000 


The greatest syrain in holdings was made 
by Russia, but Germany was a close second, 
with France not far behind. Only two show 
a decrease—the Banks of Italy and England. 
The gold stock of the Bank of France last 
week was 3,783,053,000 francs, the greatest 
on record. 
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The shaded block in each case represents the holdings as of May 21, 1914, and the white block as 


of May 22, 1913. 
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trade should be readjusted before the gold 
reserve for export is exhausted. In the 
case of Argentina there is not any doubt 
that it will be. Poor crops of wheat and 
maize leave an adverse balance, but it 
should take only a small part of its 
great hoard of gold to adjust that. 

BOUT Brazil it is impossible not to have 
P  ieout doubt. Bad trade in rubber and 
coffee, extravagance in expenditures on 
European luxuries, and undue optimism in 
railway construction have left the country 
with a very serious adverse balance of trade. 
Te adjust that the gold in the laisse is be- 
ing steadily depleted. There is believed to 
be some £11,000,000 left therein. It is not 
improbable that to adjust the balance the 
whole of that will have to be used up. If 
nothing is done to put Brazil in credit here 
before the £11,000,000 is all gone, we might 
see a slump in Brazilian currency as bad as 
that in Mexican, bringing financial disaster 
in its train. It is, therefore, not without 
anxiety that we notice the little progress 
that is made in the negotiations for the 
liquidation of the financial difficulties of 
the Government of Brazil. Paris has the 
matter in hand, and we are toid that the 
fault for the slow progress is not with Paris, 
but with Brazil. 

In short, we are watching the progress 
ia the New World of one of those reactions 
which follows a time of great activity, and 
the reaction, as is natural, has little effect 
upon the enormous wealth and resources of 
the United States. It is felt, but not much 
felt, by wealthy Argentina, but is af- 
fecting very seriously less wealthy and less 
well-managed Brazil. 





French View of the Gold Question 
Special Correspondence of The Annalist 

PARIS, May 30.—The struggle which is going 
on in London among the foreign banks of issue 
that are after the world’s gold, again kindles the 
controversy on the real usefulness of the precious 
metal. 

From a learned source, sometimes tainted with 
bi-metallic suspicion, it has been endeavored to 
prove, on the basis of the continual fall of Govern- 
ment funds and a contemporary rise in bank rates, 
that there was too little gold to go round. 

Gold advocates, who are by far the great ma- 
jority, oppose the theory that the fall in securities 
is due to excessive issue and that especially the 
fall of gilt-edge securities has been brought about 
by the increased cost of living and the competition 
of new borrowers offering better terms. On the 
other hand, the bank tate fluctuates according to 
the temporary trade needs and, in fact, considera- 
ble reduction accompanied the lull in industria) 
activity which we are still traversing. It is, there- 
fore, erroneous to draw one conclusion from two 
phenomena whose synchronization is only acci- 
dental. 

Another pet argument consists of a comparison 
of all the world’s possessions with the total amount 
of gold. The calculation, though smart, is abso- 
lutely useless. Admitting that all venal values are 
expressed in gold, that does not signify that all the 
universe ought to be able to convert, simultaneous- 
ly, all its belongings into gold money. Supposing 
such a senseless eventuality, what would we do 
with our sterile wealth but hasten to employ it in 
purchasing those same indispensable things which 
we had sold? 





Turkish Debts and Prizes 
Special Correspondence of The Annalist 

PARIS, May 30.—The French Government has 
received from Constantinople and handed to the 
powers which will attend the Paris Conference 
next month the Turkish suggestion for the assess- 
ment of its old debt among the Balkan States. Ac- 
cording to Turkey, the share of each Balkan power 
would be as follows: 

Pounds. Pounds. 
Greece—Turkey...14,315,406 Albania—Turkey.. 1,090,685 
Bulgaria—Turkey. 4,075,473 Montene’o—Turk.. 151,040 
Servia—Turkey... 4,451,473 

The Turkish delegates have also prepared a 
list of their claims for damage caused to Otto- 
man subjects by the invading ‘armies. Djavid Bey, 
head.of the Turkish delegation, is bringing to Paris 
the Franco-Turkish Treaty duly signed by the Sul- 
tan. On his way he will deliver in Berlin the treaty 
signed with the Sultan. 








Arteries of the Oil Industry 





They Are the Pipe Lines Which 
Made Possible the Tremendous 
Growth of the Petroleum Trade 
—The United States Government 
Now Contemplates Building One 


the feasibility of building and operating a pipe 

line from Oklahoma to some point on the Gulf 
coast, and of possibly going into the oil-producing 
business in order to conserve an adequate supply of 
fuel for our navy. Our warships consumed 30,000,000 
gallons of oil in 1913, and according to Secretary 
Daniels will neéd nearly four times as much this 
year. Providing for their future requirements has 
become a serious problem. This proposed exten- 
sion of the Government’s activities would not be a 
radical departure, for the United States builds 
some of its own ships and has gun and clothing 
factories. 

Other nations, too, are becoming seriously con- 
cerned over the fuel supply for their war fleets. 
An English Admiral said recently that he would 
rather control oil than the greatest fleet of battle- 
ships. The British Government has appropriated 
nearly $2,000,000 for the construction of oil stor- 
age tanks in Mexico, and is now reported to have 
acquired a large interest in the Anglo-Persian Oil 
Company. 

But the pipe line has always been, and still is, 
the key to the oil industry, as well as the chief fac- 
tor in its huge development. The Standard Oil 
Company always confined its operations to carry- 
ing, refining, and marketing oil. It owned prac- 
tically no wells. But it had some 75,000 miles of 
pipe lines. All but about 10,000 miles of the pipe 
lines in the United States today are “ feeders,” so- 
called, because they supply the great trunk lines 
that form the arterial system of oil that runs from 
Oklahoma to the Atlantic. 


F a manufacturer wishes a railroad siding con- 

structed to his plant, it is likely to be a month or 
more before he can get the extension. But when a 
poor adventurer, wildcatting on a distant hill, 
strikes oil—even a moderate flow—he will see with- 
in forty-eight hours the line crew of the nearest 
company laying pipes in his direction to gather 
the new supply and pour it into its great drains. 
The pipe line company is after oil. It connects the 
producer with its system of transportation almost 
immediately, and without charge for doing so. Also 
it buys the oil on the spot at the market price, and 
pays cash. It was this surpassing promptness and 
completeness of service that gave the Standard Oil 
Company its supreme advantage. 

Among the thirty-three companies that once 
formed the Standard Oil Trust, ten are devoted 
exclusively to carrying oil. Of the refining com- 
panies there are five that have extensive pipe line 
systems in addition to their refining plants. Those 
of the Prairie Oil and Gas Company and of the 
Standard Oil Company of New Jersey are especially 
important, each totaling more than 5,000 miles. 
There are other thousands of miles of pipe lines 
owned by producing and refining companies that 
were competitors of the Standard Oil Company. 

With hardly an exception, all these pipe line 
concerns have been very profitable enterprises. 
Their gains do not depend so much on their trunk 
line mileage as upon the extent of their feeder 
lines and the richness of the fields they drain. 
The rates of the feeder lines usually are high. One 
company generally monopolizes a certain field. 


Tie Federal Government is now investigating 


T is easy to visualize these feeder lines, because 

they network the oil fields, and the pipes are laid 
far the most part on the surface of the ground, 
running from the wells to the flock of tanks that 
look like great red cheeseboxes scattered over an 
area half to three-quarters of a mile square. These 
tanks are so big—they hold about 35,000 barrels of 
crude oil apiece—that the pipes that feed them es- 
cape the notice of the casual observer. 

The oil flows from the wells to the tanks by 
gravity. The tanks are all connected by large pipes 
laid underground, and these pipes converge at the 
pumping station, where the greater conduits lead- 
ing to the trunk lines begin. 

Once away from the oil fields, and looking from 
a hilltop, the course of the pipe line often is visible 
for miles. For the most part it is laid on the sur- 
face of the ground, and it stretches with snake- 
like gracefulness over hills and across valleys until 
it becomes merely an attenuated black thread in 
the distance. . Now and then it disappears under 
ground, only to emerge again. Because its weather- 
worn, oil-soaked blackness blends with the scenery 
and the soil, it is an unobtrusive feature of the land- 





scape. It catches the eye only because of its con- 
tinuity and length, and these make their strongest 
appeal to the imagination. 


T may be two hundred miles from the tanks to 

the trunk line. In that distance there will be, per- 
haps, four pumping stations, for the oil has to be 
pushed uphill and across country. at a continuous 
and never-slackening speed.. These pumping sta- 
tions are nearly aways in valleys, and the con- 
tinual throbbing of their giant engines is so inces- 
sant that in a little while it passes unnoticed. The 
fluid is sent along at a very high pressure, often 
more than 1,500 pounds to the square inch. 

A countryman, it is said, once tried to steal oil 
from one of the main pipes by drilling a hole in it. 
His body was found pierced through the heart by 
his drill, which had been driven back with resistless 
force as soon as it reached the oil. 

On the trunk lines that stretch for thousands of 
miles the pumps are even more powerful, for the 
diameter of the pipes is greater, and they lie side 
by side—two, three, four, or half a dozen lines of 
heavy steel tubing. 

No complete map of these great trunk line and 
feeder systems of oil pipes ever has been published, 
but if it were prepared it would look like that of a 
huge railway system. The lines start in the mid-con- 
tinent oil field, which is partly in Southeastern Kan- 
sas, and spreads well into Oklahoma and the Indian 
Territory. From this region two big pipe lines run 
to the Gulf of Mexico. These, however, are short 
compared with those that stretch northeastward 
across the Missouri and the Mississippi to the huge 
refineries at Whiting, Ind., just across the line from 
Chicago. But they do not stop there. They take 
a long curve southward in their eastward progress, 
and pass through the oil fields of Indiana and Ohio. 
A branch, like the limb of a tree, springs from the 
main trunk and stretches southwest to the Illinois 
oil fields, down along the Wabash. 


HE great system of trunk lines touches Toledo 

and Cleveland before it reaches the Appalach- 
ian fields that run from Southwestern New York 
to Northern Tennessee. There it is joined by the 
pipes of still other systems that link Parkersburg, 
Pittsburgh, Olean, and Buffalo. The pipes cross 
the Alleghanies. Finally—now literally an impris- 
oned river of oil—they converge upon New York. 
One set dives under the Hudson, and the East River, 
and pours its flood into the great refineries at Long 
Island City. Another dips downward off the New 
Jersey shore, runs under an arm of New York 
Harbor, and ends in the mammoth plant at Con- 
stable Hook, N. J. Still another branches off be- 
fore it reaches the hills along the coast and 
stretches southward to Point Breeze, near Phila- 
delphia. 

All along these thousands of miles of pipe lines 
there are great refineries that are fed night and 
day from this huge river of oil that flows inces- 
santly under the impulse of the mighty pumps. So 
complete is the system that if there is a shortage 
in the supply at the Eastern refineries, it can be 
made up at once by the produce of fields far to 
the westward. It would be entirely practicable, if 
it were necessary, to pump oil from Oklahoma te 
New York. 

This system of pipe lines that was originated by 
the Standard Oil Company, and is continued by its 
successors, is the most magnificent and perfect sys- 
tem of distribution of a commodity on a tremendous 
scale that the mind of man ever has devised. Na- 
ture herself has no more perfect drainage system 
in the streams and rivers of the Mississippi Val- 
ley—and she runs her system with far more noise 
and destruction. 

In some instances pipe line companies were or- 
ganized under laws making them common carriers 
within the States of their organization. The 
Prairie Oil and Gas Company, Ohio Oil Company, 
Standard Oil Company of New Jersey, and Stand- 
ard Oil Company. of Louisiana do not hold them- 
selves as common carriers, having pipe lines con- 
structed entirely on private rights of way. A case 
is now pending in the United States Supreme 
Court to bring these companies under the common 
carrier laws and to subject them to regulation of 
the Interstate Commerce Commission. It is con- 
tended, however, that pipe lines properly are ad- 
juncts to refineries and never have been operated 
to any apprciable extent as common carriers. 


ii is less difficult to seeure a right of way fora 
pipe line than it is for a railroad, for the former 
does not cumber the earth as much. Probably it 
would be a hard matter today to acquire a route like 
that from Oklahoma to the Atlantic seaboard, and 
the cost would be considerably more than it was 
thirty or forty years ago, when the Standard Oil 
Company began constructing its pipe lines. In the 
oil regions the rights of way for the feeder lines 
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cost little or nothing, because the pipes are small 
and the communities depend largely on oi! for their 
prosperity. The trunk lines, however, run for the 
greater part through regions only indirectly inter- 
ested in petroleum; therefore, for the most part, 
their rights of way have been purchased or ac- 
quired on long leases. 

Laying out a pipe line, too, is less difficult than 
the location of a railroad. In fixing upon the route 
for the latter the civil engineer is limited by grades 
that the traffic can be hauled over without exces- 
sive expense. With a pipe line, while it is desirable 
to let gravity do as much of the work as possible, 
the directness of the route is a great consideration. 
Hills and valleys, and even mountain ranges, are no 
great obstacles. The friction of the oil in its course 
and the power of the pumps have been calculated 
so accurately that planning and building a pipe line 
are no more difficult than solving any ordinary 
mathematical or engineering problem. 

The control of the pipe lines is more the key to 
the oil business than the control of the railroads is 
the key to transportation. The pipe line fears no 
other competitor as a carrier. If all the crude oil 
had to be transported in tank cars there would be 
no room for any other traffic on the rails. We 
would have to choose between an oil famine or a 
food famine. Therefore, in the opinion of those 
experienced in the oil business, if the Sederal Gov- 
ernment builds or buys its own pipe lines from the 
Southwestern fields to the Gulf, it need have no 
fear about the sources of supply, for if one field 
fails or exacts too high a price the pipes can be 
extended quickly to another group of wells. 





Working of a New York Banking Law 


JOHN HARSEN RHOADES* 

It is doubtful if any bit of legislation was ever 
enacted that has led to more confusion in savings 
bank quarters than the so-called amortization 
law passed by the New York State Legislature in 
1908. The honest purpose of those who supported 
the measure, and who reaily understood the theory 
of amortization, was to provide a correct method 
or basis for determining earnings, a method that 
involved the gradual amortization or extinction of 
premiums and discounts by carrying forward peri- 
odically on the books, bonds on hand at “ invest- 
ment value,” or “ present cost.” But, unfortunate- 
ly, the old statute requiring our savings institutions 
to report to the Department of Banks their actual 
condition and true surplus, with bond purchases ap- 
praised, at market or liquidating values, was abro- 
gated. In this abrogation, with its discard of mar- 
ket values, in my opinion largely lay the cause for 
so much confusion. It is no exaggeration to say 
that 95 per cent. of our savings bank trustees are 
ignorant of the meaning of the terms “‘ investment 
value,” “ present cost,” and the like. 

Suppose five men gave Smith $5,000, $1,000 
apiece, and asked Smith to protect their savings, 
with the understanding that they were to receive 
a small income. Let us suppose that Smith took 
the $5,000, bought five New York City 3% per 
cent. bonds at 100, and turned over to the five men 
regularly the 3% per cent. income which he received 
on the investment. Now, let us assume, for the 
sake of argument, that nothing happened until ten 
years later, when one of these men called for his 
original $1,€00. In order to raise the cash Smith 
looks up the market for New York City 344s, and 
finds that, instead of their being worth par, the 
price paid, they are worth 80. 

If Smith could have turned over the original 
bond, although salable twenty points under the pur- 
chase price, all would have been well, but that was 
not the tacit understanding. Smith was acting as 
a depository, and just so is the savings bank, and 
just so must always be the savings bank. It is not 
an investment institution, as some would have us 
think, but a depository pure and simple. 

When recently I had the honor of serving on 
the commission to revise the banking law, we in- 
cluded in addition to a mandatory report upon mar- 
ket values to the Superintendent a section that pro- 
hibited a savings bank from putting forth any sign, 
notice, or publishing or circulating any advertise- 
ment or advertising literature in which it should 
be stated that such savings bank has a surplus in 
excess of its market value surplus. Personally, I 
favored prohibiting the publication of any so-called 
surplus other than that computed upon market val- 
ues. Before our recommendations were acted upon 
by the Legislature an amendment was approved al- 
lowing savings banks to report a so-called surplus 
on other than market values, if the “ nature of the 
same be clearly made to appear.” In plain words, 
a bank could suppress, barring an honest report to 
the Superintendent, market value surplus, or even 
a deficit, in favor of an alleged surplus computed at 
“present cost” or in some other manner. 





*From an address before the Massachusetts 
Savings Bank Treasurers’ Club. 





A Wave of Good Cheer 
Rolling Eastward 


Sentimental Effect of the Bountiful Yield 
of Spring Wheat Reaches Chicago and Is 
Expressed in a Business Revival 

Special Correspondence of The Annalist 

CHICAGO, June 5.—Business sentiment con- 
tinues to improve and there is a good deai of con- 
crete expression of it at factories and mills, 
along the railroad tracks, and at terminals, 
and even to some extent in mercantile places. Sea- 
sonable weather has helped merchants. The banks 
have comfortable reserves, and investment inquiry 
for good bonds, especially the new offerings, is 
broadening. Freight traffic is almost steady, and 
there is no end of grain in sight to move Eastward 
for domestic and foreign consumption. The new 
fiscal year should begin better than the old one 
ended. 

Last year’s distrust is still here, but it is dimin- 
ishing because the mental or sentimental, or, say, 
psychological, processes which caused much of it 
are better understood; commercial credits have been 
cleaned out, and money is cheap. April bank clear- 
ings increased nearly 4% per cent. Mail-order 
sales have declined rather sharply the past few 
weeks, but still averave better than even, as com- 
pared with a year ago. This business this year 
to date has shown twice as much gain in percent- 
age as the Chicago bank clearings. May usually 
brings activity to rural folk. 

There may be further liquidation due in certain 
luxury lines, like the piano trade, but as a whole 
commercial liquidation is regarded as having run 
its course for the time being. Certainly the bank- 
ers have not been coddling business men or cover- 
ing up soft spots. In buying commercial paper 


they select names and maturities with rare dis- | 


crimination. 

The money market is dull, with rates firm at 
4 to 4% per cent. Not much attractive commercial 
paper is offered. Deposits stand about the same 
as a year ago, but country balances are increas- 
ing. The net gain on the interior currency move- 
ment is larger than a year ago in spite of some re- 
cent substantial shipments to New York in bills of 
large denomination. New York exchange in Chi- 
cago has been scarce. The interior situation is 
spotty, a good many sections complaining of dry 
weather and retarded crop plant growth. Further- 
more, last year’s crop returns were very irregular, 
leaving rural prosperity unevenly distributed. 

During the first five months of this year local 
banks shipped out $53,644,512 in currency, and re- 
ceived $58,543,982, making a net gain of $14,899,- 
470, whereas, a year ago, they shipped out $64,- 
542,763, or $3,651,188 more than they received, and 
three years ago their net loss was more than $16,- 
000,000. The heavy call comes here from the 
Northwest late in the Summer and through the 
Autumn, and the sections needing assistance at this 
season of the year are mostly in the Southwest. 
A leading grain authority of Kansas City says: 
“The large crops about to be havested will bring 
nearly $300,000,000 quick money irto the South- 
west, and while we are not poor we need that quick 
money because there were some severe crop losses 
last year, and the farmers have undertaken to do 
their work in a bigger and better way. Small 
banks there never before owed the reserve banks 
so much money as at present, but this indebtedness 
will be paid off when the new crop moves.” 

The prospective bumper wheat crop is causing 
much enthusiasm. Insect scares have died, and the 
best calamity hint passing around the pits is that 
some weather forecasters predict a hot wave and 
drought the first half of June. The sense of a dis- 
tant hot wave is like the sense of death—mostly in 
apprehension. A large section of the new Winter 
wheat crop is made. June condition thus far is al- 
most as high as the May condition was. Kansas, the 
banner Winter wheat State, will produce more than 
enough to offset any losses in Missouri and Illinois. 
Ohio and Indiana have 100 per cent. promise. If 
the entire crop has lost 50,000,000 bushels from its 
highest indication this season, some of the best 
wheat authorities would be surprised. ' There has 
been enough rain over most of the important areas 
for the present. Conservative guessers feel confi- 
dent of much more than 600,000,000 bushels. The 
average opinion is the yield will be 100,000,000 
bushels above last year’s record yield. 

Before we realize it, there will be an avalanche 
of new wheat on market centres, congesting ele- 
vators and terminal facilities. European needs and 
cheap vessel rates via lake and ocean insure a 
heavy wheat tonnage to the other side of the At- 
lantic. The Western banks will work toward that 
end for two reasons, namely, that a more favorable 
foreign exchange is desirable, and that a lighter 
strain of rural credits at the banks is equally de- 
sirable at this time. The larger the initial move- 





ment the better. Expeditious movement will mean 
smaller cost of financing. Box car capacity might 
be sufficient if the terminals could handle it 
promptly. Soon we will hear the country’s annual 
wail about car shortage. The principal transporta- 
tion shortage is terminals, not cars or gines, or 


anything else—except, of course, sound credit in 


the money centres. On that point, the railroads as 
a whole have better credit than the managers care 
to acknowledge until freight rates are advanced. 
Broadening and wholesome inquiry railroad 


bonds and stocks, the seasoned and standard ones, 


is encouraging. 


It is well for all concerned that the operations 
in May delivery wheat by some of the largest grain 
concerns, terminated without fireworks The 
Board of Trade of Chicago and other grain ex- 


changes need more friends and fewer enemies in 
Washington, D. C., Springfield, Ill., and elsewhere. 
The farmer wants the highest price he can get, just 


like any other man, but he frequently cannot and 
almost invariably will not let go when prices are 
rising sharply. Collectively, he gets his “ hunch” 
to sell when prices are breaking with no end of the 
slump in sight. That is a queer trait of the human 


it 


mind, but nearly all men reveal 


HISTORIC LINKS OF SHIPPING 


Famous Old P. & O. Joins the British India 
to Fight German Competition in the East 


Special Correspondence of T]} 1) 

LONDON, May 28.—The lifeles nonotony 
which has been the state of our financial world 
of late has been broken this week by two events 
of great interest. Each is an instance of the 
close connection in these days between high finance 
and high politics. One is the amalgamation of 
two of our largest shipping companies, the British 
India and the Peninsular and Oriental. Everybody 
knows what the Peninsular and Orienta! the mag~ 
nificent and pompous old corporatior hose great 
passenger liners are the chief link between Europe 
and the East. It is ruled by the aged Sir Thomas 


Sutherland, a pillar of ultra-conservatism in fi- 
nancial methods. Less well known i British 
India Company. It is, orporation of 
the largest size, with a vast organization through- 


however, a 


out the East, where its principal interests lie in 
the “local” traffic between Eastern port Its 
head is Lord Inchcape, an ornament of the more 
modern and progressive school of organizers and 
financiers, who began life as a merchant in India. 
The financial arrangements of the amalgamation 
seem very favorable to the British India; its £50 
shares have risen from +£82'2 to £100 on the 
strength of them. What the Peninsular and 
Oriental has to gain by the transaction is not so 
clear. To understand the deal we must probably 
lcok beyond business to politi Ther signs 
of great German activity in the Easté trade. 
Australia in particular is promised tl tages 
of fresh services of German liners 4 working 
agreement between the Hamburg-American and 
the Norddeutscher Lloyd, with their Eastern in- 
terests, warns British authorities yt to go to 
sleep on Britain’s still leading positior those 
waters. Unified shipping interests strengthen the 
links which join together a scattered empire. Al! 
concerned may well desire that the control of in- 
terests whose importance is no less politica! than 


financial shall ultimately be in the ablest and most 
vigorous hands available, and those used to co- 
operate with the Government. Lord Inchcape has 
served on so many public bodies and commissions, 


especially a period of service as the Chairman of 
the Finance Committee of the India Council, that 
he has come to be looked upon as almost a public 
servant. He has been particularly active in advis- 
ing the Government and furthering its policy in 
Persia and the Persian Gulf. 

That links the shipping amalgamation with the 


It is the acquisition by 
stock owner- 


second event referred to. 
the Government of control 
ship of the Anglo-Persian Oil Company, a child of 
the brilliantly successful Burmah Oil Company. 
The Anglo-Persian has a thirteen-year-old con- 
cession to exploit oil in the whole of Persia, saving 
the immediate neighborhood of the Russian fron- 
tiers. It is free of all connection with either of 
the great combines, Standard Oil or Shell. That 
there is oil in abundance in its territories has been 
amply proved. By its investment of £2,100,000 in 
the company the British Government thus secures 
control of an ample supply of the new fuel for the 
navy. 

But it does more. It acquires a new 
influence in Persian politics. With that 
in the state in which it is, wells and pipe lines 
will need guarding, and who is to guard them but 
the Indian Army? Some of the company’s proved 
wells, be it noted, are in the Russian sphere of in- 
fluence. Questions of great difficulty must be in- 
volved in regard to their protection. 
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UROPEAN cables report a panicky con- 
Boaition in the financial centres there. A 
large failure in London and several in St. 
Petersburg, as well as rampant rumors 
against one leading and several minor bank- 
ing institutions in Paris, spread a feeling of 
yvloomy uneasiness over all. Political de- 
velopments in Paris also had a very depress- 
ing effect. 


LONDON BANKING HOUSE FAILS 


But It Is Regarded Merely as the Removal of 
a Cause for Suppressed Fears 
Annalist 


Some surprise, but no con- 


By Cable to The 

LONDON, June 6. 
sternation, was caused by the suspension of pay- 
ment today by Chaplin, Milne, Grenfell & Co., Lim- 
ited, a well-known merchant banking and accept- 
ing house, with a capital of £350,000. The firm is 
believed to have acceptances outstanding amount- 
ing to £300,000, and the failure is attributed to 
overspeculation in stocks, especially oil and Cana- 
dian railway shares. The forced liquidation of 
accounts for Arthur Grenfell, who was a Director 
of the company until last February, is said to have 
caused the firm much inconvenience. No extended 
trouble is expected, but one or two minor houses 
are believed to be in difficulties in consequence of 
the suspension. On the whole, the situation will 
be cleared by the removal of a cause for sup- 
A statement of the affairs of the 
Chaplin-Milne concern is with 
Not much will be done in the City until it is forth- 


pressed fears. 


awaited interest. 


coming. 

The stock markets are dull to the point of idle- 
A prospectus of the Canadian Government 
that the £5,000,000 of 4 per cent. bonds 


98, Also £5,500,000 of Kan- 


ness. 
loan show 
will be offered at 


sas City, Mexico & Orient Railway two-year 6 per 


cent. notes are being brought out at 9712. Funds 
are more plentiful in the money market at 2% 
per cent., and the discount rate is weak at 2 11-16. 
The Bank of England is expected to keep the 
gold bars it secured from South Africa this week. 
Gold imports from New York are believed to be 


imminent. 
A slump has taken place 
last price being £138 per ton cash and £140 for 


ae 


three n 


in the tin market, the 


onths. Nigerian tin shares are flat. 


BUSINESS DULL ON THE BOERSE 


Prices Move Downward Owing to Unfavora- 
ble News from Other Countries 


By Cable to The Annalist 

BERLIN, June 6.—This has been an extremely 
dull week on the Boerse, with the price level tend- 
ing lower. 

The new phase which the apparent failure of 
the Niagara conference put on the Mexican im- 
broglio was a bear factor today. Less favorable 
American news was the feature earlier in the 
week, but The Iron Age’s survey of conditions in 
the steel trade corrected this and gave the market 
some support. Canadian Pacific lost considerable 
ground at first on New York selling, but rallied 
later. Today’s London bank failure, however, 
caused a sharp depression. The week’s average 
loss in stock prices was 3.12 points. 

Paris and St. Petersburg remained sinister in- 
fluences, especially in the first half of the week. 
The continuance of Russian selling showed that 
the Finance Minister’s intervention scheme had 
proved ineffective. Russian arbitrage selling was 
not checked. The Minister’s published statement, 
designed to check the rout of Russian stocks, in- 
spired increased pessimism here, because it seemed 
to protest too much. 

Russian securities, however, steadied Friday 
and Saturday in sympathy with the improved mar- 
kets in Paris and St. Petersburg. 

Shares of iron companies rallied strongly Fri- 








day on a further rise of two marks per ton in 
German steel export prices and owing to reports 
of the progress being made toward organizing the 
steel industry. Quotations weakened today, how- 
ever, upon the heavy drop in steel prices in France 
and reports less favorable than those the day be- 
fore concerning the combination of steel manu- 
facturers. 

Steamship shares had a quiet week, falling one 
to two points. Money has become more abundant. 
After month-end demands have been negotiated 
call money rates stand at about the minimum level 
of the Berlin market. The feature of the money 
market is the rise of London and Paris exchange, 
especially the latter, which today touched the maxi- 
mum in the present movement. The Reichsbank 
sold bills freely somewhat above the market price 
to check a further advance. It also sold exchange 
on London to prevent the rate from reaching the 
gold shipping point, which was almost attained. 





BANK SCARES BRING ACTIVITY 


The Paris Bourse Is Upset by Persistent 
Rumors Against Large Institutions 
By Cable to The Annalist 

PARIS, June 6.—Although Monday was a day 
of rest for members of the Bourse, it did not bring 
a feeling of repose, and at the opening on Tuesday 
the feeling was pessimistic. The whole week was 
unsettled, nervous and full of cataclysmic rumors 
against one leading and some minor institutions. 
The general drop elicited a large number of pro- 
vincial selling orders on Wednesday, which, owing 
to the weakness of the situation on the Bourse, 
routed what resistance the banks dared to inter- 
pose. 

St. Petersburg sent gloomy news. The failure 
of two banks there was announced, and a leading 
Moscow speculator defaulted. Prospects of a bad 
slump in oil prices influenced a downward move- 
ment in the whole Russian department. Thursday 
the execution of more selling orders by Antwerp 
and London in consequence of expected failures 
flooded the Until 
attempt to form a Cabinet was perplexing but 
unalarming. It was hoped the finance portfolio 
would be intrusted to a not too antagonistic Min- 
refused to 


Paris market. then Viviani’s 


ister, but when the bourgeois join 
Viviani, the Bourse understood that the three-year 
law enemies and income tax inquisition partisans 
would resign Therefore 


the bears, which were the most courageous and 


should Viviani succeed. 
numerous, got the upper hand, and with rumors 
affecting banks rampant, Friday was among the 
worst sessions recorded on the Bourse. 

Saturday’s opening was equally bad, but later 
the market rallied owing to the declaration of 
Viviani’s intention of abandoning his position and 
rumors that Deleasse would undertake to form 
an alliance between the centre and right factions 
of the Chamber of Deputies. 

Although the monthly settlement to all ap- 
pearances passed without difficulty, the fact that 
there was a continuation of heavy selling is taken 
to signify that numerous operators have defaulted. 
That, however, is to be expected, since this is the 
seventh month of uninterrupted decline in the mar- 
ket. 

In order to check the depreciation in the stocks 
of institutions attacked, strong interests which 
bought largely for the end of June gave notice 
today that they would immediately take up 2,000 
shares of stock, thus taking advantage of the 
bear throttling rule on the Paris exchange known 
as the discounting of securities. As the bear camp 
is exceedingly powerful, it is expected that the 
stock will be punctually delivered, which would in- 
crease the ill feeling toward the institution whose 
depositors are withdrawing conspicuously, although 
no actual run is taking place. The Bourse ex- 
plained the Bank of France’s bill portfolio increase 
of 236 million francs this week as being due to 





the help given to the attacked institutions. This 
week’s bank report showed that the stock of gold, 
3,783,000,000 francs, had broken the record. Almost 
the only exceptions to the general fall in prices 
on the Bourse are Mexican and Brazilian shares, 
because in spite of the Niagara deadlock the Bourse 
is convinced that somehow a solution of the Mex- 
ican trouble is approaching, and in spite of offi- 
cial announcement the Bourse is sanguine that 
the Brazilian loan will soon be granted on the 
French conditions, including the huge indemnity to 
the Brazil railway company, and this, too, in spite 
of English opposition. 

When all preliminaries are settled the real diffi- 
culties are expected, because one cannot foresee 
French investors embarking in Brazilians or Mexi- 
cans under present chaotic conditions of the Paris 
market, with the expectation of a new French loan 
and capital tax threats. The discount rate is un- 
changed, but the absolute refusal of all paper bear- 
ing the the attacked institutions 


strengthens the Bourse rumors. 


signature of 


MIXING POLITICS WITH BANKING 





I'rench Cabinet Is Doing It and Causing 
Dissatisfaction 
Special Correspondence of The Annalist 

PARIS, May 29.—It seems an age since we were 
free from fiscal apprehensions of some sort. Presi- 
dency, Cabinet, and Parliament have changed with- 
out bringing any relief to this trouble of ours, 
which gains strength as it grows older. 

Now that it has to bring matters to a conclu- 
sion, the Cabinet is conferring with French bankers 
on the regulation of the income tax law on foreign 
coupons, and, incidentally, on the form which the 
new French fund is to receive. The mere fact that 
its representatives are airing their grievances is 
enough to give new courage to the Bourse. 

In this case the odds are great. Banks, while 
they are consulted officially, are clearly admon- 
ished privately as to their duty to the country’s 
credit, to the nation’s needs, and to many other 
things, which may, or may not, include their loyalty 
to their own shareholders. 

The latest warning comes from M. de Monzie— 
an executive who has held Cabinet rank. He finds 
that the loan has already been too long delayed. 
All political parties are agreed as to its necessity; 
they still differ concerning the total amount and 
the nature of the fund to be created, but these are 
matters on which an understanding is probable. 
Where the difficulty comes in is on the subject of 
immunity from taxes, the dilemma being practi- 
cally between taxing the total income of an individ- 
ual, or only some specified source of his revenue. 
If the first principle prevails, the liability of Rente 
Coupon to income tax allows of no discussion. M. 
de Monzie is for a 3 per cent. issue, redeemable at 
short date, and wants it to cover all prospective 
needs once for all. 

Will bankers adhere to M. de Monzie’s views, 
which are the expression of what is willed in high 
quarters? Yes, if the general public participates, 
but not if the institutions are required to share 
among themselves—waiting for better times—a 
loan that has not been made attractive enough for 
common mortals. However good their treasury, 
however strong their desire to uphold France’s 
credit, the bankers are not likely to disregard the 
general conditions of the market, and the fretful- 
ness of both investors and depositors. 

Bankers respond to the politicians’ argument 
by pointing out that no Government has ever done 
so little to reanimate a disorganized market. No 
such disorganization, it is said on all sides, has been 
witnessed for the last forty years, although im- 
portant smashes, such as the Comptoirs failure and 
the South African collapse, have taken place mean- 
while. The effect of those incidents ceased with 
the incidents themselves, or soon after. Politics did 
not try to embitter them. And on the contrary, en- 
ergetic intervention of the then Ministers served to 
reassure the public and allay the panic. Today, 
far from bringing the much-needed relief, politi- 
cians threaten bankers with severe punishment 
should they dare to use their own judgment when 
at variance with the Government’s decrees. 

C AN AD A’S MUNICIPAL BONDS. — 
: ‘ No Canadian we | has 
ever defaulted one dollar payment on its funded debt, 


either interest or principal. Yield 4%% to 6%. 
Write for circulars. 
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The Crisis in 
Russian Stocks 


Great Declines of the Past Year Threaten 
to Continue and Are Causing Uneasi- 
ness in European Financial Centres 


Special Correspondence of The Annalist 

BERLIN, May 28.—Recent developments in the 
Russian market and in the Russian section of the 
Paris Bourse have attracted close attention in Ger- 
many and have naturally had a considerable effect 
upon the Boerse. The direct interest of the Ger- 
man market in Russian securities is far less than 
that of Paris, and differs substantially in char- 
acter. The latter holds immense amounts of Rus- 
sian industrials and railway stocks, whereas none 
of these are listed at Berlin, except the shares of 
the Nobel Naphtha Company. Besides this latter 
the only Russian stocks listed here are those of 
eight banks. Of course most of the Russian Gov- 
ernment loans are on the Berlin list, and there 
are also about two dozen Russian railway bonds, 
mostly guaranteed by the Government. The bonds 
of St. Petersburg and Moscow are also dealt in 
here. None of these bonds, however, are subject 
to much speculation, which is confined to the bank 
and naphtha stocks mentioned. Germany was there- 
fore far less engaged than France in Russian se- 
curities when their downward course began, and 
so German losses have been relatively light. 

That Germany has fared far better with its 
Russian holdings than France is evident from a 
comparison of the falls here with those at Paris. 
Many Russian industrial shares are now quoted 
on the Paris Bourse 100 to 200 points below the 
highest level of 1913. On the other hand, the Rus- 
sian bank stocks on the Berlin list are now only 
15 to 35 below that level; only the Nobel shares 
make a distinctly bad showing with a drop of 87. 
FRENCH LOSSES 

As the situation is seen at Berlin, the causes 
of the debacle in Russians are to be found partly 
at Paris and partly within Russia itself. The 
enormous losses of the French public in South 
American securities—estimated on a recent date 
at more than $200,000,000—have seriously impaired 
the strength of the French market; and this was 
only accentuated by the heavy issues of new se- 
curities in France. This caused very heavy selling 
ef Russians at Paris at a time when the St. Peters- 
burg authorities were exerting themselves to main- 
tain prices at an artificially high level. The 
French selling made it necessary for the Russians 
to buy heavily, as there was no other market to 
absorb what Paris was selling. 

One of the most striking effects of the move- 
ment was to prove the artificial character of the 
financial position in Russia. Ever since the war 
with Japan the Russian Government has been ex- 
erting itself for the economic regeneration of the 
Empire; and the banks have been seconding its 
efforts. The State finances were put upon a sound 
footing through increased revenues, and the budg- 
ets left large balances at the disposal of the Gov- 
ernment. Vast railway projects were taken in hand 
or planned; great irrigation systems in Trans- 
caspia were begun with a view to rendering the 
Russian cotton industry independent of American 
supplies; the tide of immigration was to be checked 
and diverted to Siberia. Moreover, foreign money 
was needed for fostering Russia’s industrial and 
commercial development—much foreign money; 
hence the impression must be created that the 
prosperity of the country had been left untouched 
by the reaction that set in everywhere else more 
than a year ago. There was, in fact, a certain 
justification for the implied claim that Russia was 
immune from business depression. The iron in- 
dustry, for example, has continued to this day to 
present a striking contrast to that of all other 
countries; mills and furnaces have kept at work to 
their full capacity, and only recently the Duma de- 
cided to admit a certain quantity of pig-iron free 
of duty, in order to supply a demand which the 
home furnaces were not able to meet. The excel- 
lent grain crops of the last few years have also 
undoubtedly gone far toward placing Russia upon 
a sound footing in the international markets. 

THE GOVERNMENT'S MISTAKE 

The Government, however, made the mistake of 
lending liberally to the farmers in order to help 
them to hoard their 1913 crop of wheat and rye 
for higher prices. It is largely owing to this fact 
that Russia’s export trade has for months been 
unusually light; during the first eight months of 
the current fiscal year the country’s active bal- 
ance of trade decreased not less than $100,000,000 
as compared with 1911. This is one of the factors 
that have brought the exchange rate to a more 
unfavorable position than at any time since the 
Russian securities bought back by Russians, for 





in the same direction was the enormous flood of 
Russian securities bought back by Russians, for 
which payment had to be made abroad; and the 
large payments for gold bought in London was 
another factor to swell the balance of payments 
abroad. 

Not only did the Government lend freely upon 
grain, but it caused the Imperial Bank to build 
elevators for storing it, and it is trying to eliminate 
the middleman from the grain trade. The Gov- 
ernment also encouraged the bringing out of new 
securities; and it is now generally admitted that 
the Russian market has been fairly swamped with 
the new issues of the past months. On the St. 
Petersburg Stock Exchange, too, the Government 
exerted its influence through the Imperial Bank to 
keep up boom conditions. Operators who sold 
short were “spotted” as guilty of discreditable 
manipulations; and the Imperial Bank even pun- 
ished at least one such firm by cutting off its credit. 


ANOTHER CAUSE 

Still another cause has operated against the St. 
Petersburg market. Much attention has recently 
been given to a mooted project of the Government 
to “nationalize ” financial organizations, by which 
is meant to purge companies, so far as possible, of 
Jews and Jewish influences, and to put Russians in 
control. This movement was seriously regarded in 
Berlin and Vienna financial circles; and on the 
Berlin Boerse, at least, it was one factor in de- 
pressing Russian stocks. The movement was also 
taken seriously in Russia itself; for at a recent 
conference of the bankers of St. Petersburg with 
the Government financiers the “ nationalization ” 
scheme was referred to as a potent cause in bring- 
ing about the present critical situation of the Rus- 
sian market. In behalf of Finance Minister Bark 
it was denied, indeed, that the Government 
contemplated taking such a step; but the denial 
probably means only that the project Las been 
abandoned, rather than that it had not been con- 
templated. 

Last week it was announced that the Russian 
Government had decided to set aside a fund of 
$50,000,000 to assist bankers in buying stocks to 
support prices, and thus put an effective check to 
the crisis. While this action had some effect in 
staying the fall of Russian stocks here, it is not 
approved of in the best German financial circles. 
It is held here that it would be wiser to leave the 
market to its natural course, rather than resort 
to artificial stimulants to save what is weak and 
languishing. 

The German financial community fears that the 
crisis will extend to the general business of Russia 
if it continues much longer. It is admitted among 
Berlin bankers, who have informed themselves 
about conditions in Russia, that the manufacturing 
industries of the country are still on a sound basis. 
The metal trades and the electrical industry are 
enjoying great prosperity, they learn, and the tex- 
tile industries have latterly improved their po- 
sition. Moreover, agricultural prospects are good. 
In spite of the overstraining of credits, too, none of 
the big banks of the country are believed to be in 
danger. 





British Trade Campaign in Canada 

One of the first steps in the campaign which is 
being organized by the Canadian Chamber of Com- 
merce in London to obtain for Great Britain a 
larger share of the import trade of Canada will be 
to dispatch to Canada competent business men to 
inquire into and report upon the various problems 
connected with the placing of British manufactures 
upon the Canadian market. 

The part to be played by the Panama Canal in 
the future of trade between Canada and the United 
Kingdom will have the consideration of these Trade 
Commissioners. There is an imaginary line across 
the Western Provinces called the economic divide, 
on the west of which goods are sent via the west 
coast, (always assuming that speed is not neces- 
sary,) and east of which it is cheaper to send them 
by train across to the east coast. The opening 
of the Panama Canal will shift this economic divide 
further eastward and open up a larger district for 
the sea trade. Farmers over a much larger area 
will send their wheat over the Rockies to the Pacific 
for shipment to England, and the Canadian Cham- 
ber of Commerce recognizes that if only a propor- 
tionate amount of return trade in British manu- 
factures to Canada can be provided the freightage 
expenses of both parties will be considerably re- 
duced, for ships and trains will not have to return 
empty. 

The next and greater part of the trade cam- 
paign will be the sending to Canada, to tour the 
Canadian railways, of an exhibition train of British 
goods. The train itself and its locomotive will be 
built by leading firms in this country, and the ex- 
hibits will be examples of British goods by one or 
two representative firms in each branch of manu- 
facture.—London Times. 





Bank of the Netherlands 
a Hundred Years Old 


Its Century of Relationship to the Prosper- 
ity of the Country—How It Cares for 


the Financial Needs of the Nation 
Special Correspondence of The Ar 

AMSTERDAM, May 27.—The recently published 
report of the Bank of the Netherlands for the fiscal 
year ended March 31, 1914, covers a } perous 
year in the history of the bank, whicl ist a 
century old. 

The operating results of last yea mitted a 
distribution of 134 florins per share of 1,000 flor- 
ins, against 122 florins per share for the eceding 
year. 

The stock of bullion during the last fiscal year 
amounted, on the average, to 161,824 flor 
The highest figure was May 29 13, 
174,855,879 florins, and the lowest July 12, 1913, 
152,961,071 florins. The balance at tl e of the 
fiscal year amounted to 169,680,880 Con- 
sidering these figures, it is rather re ible that 
the largest diminution, amounting to nearly 22,- 
000,000 florins, took place in the f 
weeks. Inasmuch as the differences in the stock of 
bullion were not in the same proport 1 in 
the current liabilities, the availabl I of the 
stock of bullion for other purposes than the cover- 
ing of the notes into circulation d used from 
49,840,435 florins on June 11, 1913, t 6,785,519 
florins on Nov. 1, 1913. 

In this connection, the report stat the 
management of the bank has great! eciated 
the agreement with the Government to ie in the 
open market the Treasury notes and | lissory 
notes in order to cover the finar nents 
of the Government. 

The amounts issued were important 

On Sept. 25, 1913, 7,000,000 florins s 
promissory notes at an interest r 
cent.; on March 2, 1914 80,000 a 
months promissory notes at ise it 
4 per cent. interest; on March 2, 1914 r- 
ins, 445 per cent. one ‘ it 

100% per cent.; on March 28, 1914, 10,000,000 f 1s, 
three months promi I 
interest. 

Among the measures taken by t inagement 
of the bank to improve the clearing tem we 
can mention: 

First. Beginning on Jan. 1, 1914, tl ranch 
office of the bank in Rotterdam | ay of 
trial for a period of one year, become a member of 
the Clearing House in that city. Alt ip till 
that date the clearing was effected at the office 
of the bank and under its leading, f tain rea- 
sons it had not yet become a member of the Clear- 
ing House. An agreement among the 1 ers of 
the Clearing House has been rea i which 
each of the members has dé lf 
prepared for opening clearing accour e 
individuals and firms or corporatior e not 
members of the Clearing House, so that every 
one having a clearing account with or f the mem- 
bers of the Clearing House can benefit by the 
clearing system. All entries in the 
counts are valued the date of entry, and the 
ances can be withdrawn by drawing of checks or 
otherwise, value the same day. In t to 
defeat the purpose of the clearing, it is not allowed 
that clearing accounts show any debit balances. 
The members of the Clearing House have served 


the right to charge a small commis 
members of the Clearing House for the opening of 
clearing accounts. 


Second. In connection with the new law re- 


lating to the Official Register of the Nati: Debt, 
the management of the bank has declared ready 
to transfer, without any charge, by order of the 
Agent of Finances, the interest due on the Regis- 
tered National Debt to the account of t ywner 
with his broker or banker. Nearly all 


bankers in our country have, or can have ope! 
an account with one of the offices he bar 
any part of the country, in consequs 
any individual owner of registered 
can have transferred his interest to the acc 
with his broker or banker, if he declaré 
in this respect to the Manager of the Official Regis- 
ter of the National Debt. 

Third. An arrangement has been arrived at be- 
tween the Bank of the Netherlands and t 
mental Savings Bank in order to clear the 
needed for the placing and withdrawa I 
longatie ” (time money for one month’s fix) for ac- 
count of the latter bank. The payment 
will also take place by way of clearing anc 
ment in hard cash as much as possible avoided. 

Fourth. An arrangement with the Government 
to effect the payment of taxes and duties by means 
of the clearing system is in state of preparation. 
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Barometrics 


IGURES for the month of May show that the production of pig 

iron continued to decline in comparison with the same month in 
1913. The daily pig iron capacity on June 1 was almost 30 per cent. 
less than it was on the corresponding date a year before. The same 
trend is exhibited by the building trades, the permit figures record- 
ing a considerable loss. Basic commodity prices fluctuated actively, 
generally downward. Bank clearings gained slightly, but the vol- 
ume for the vear to date is a little smaller than last year. The 
number of commercial failures is still above normal. 





THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 
June 6..........139.95 i) Se 139.98 
May 30.......... 139.74 ae 143.25 
May 23..........189.36 See 151.07 
ae ee 139.33 RG 6a heehee 137.17 
a 138.69 ee 99.39 
ge See 139.04 1896... ....20. 80.09 
, ie ee 140.17 ee . 109.25 
An index number is a means of showing fluctuations in the average price 


of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities«selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government's Index Number, or any 
ether. Its course from January, 1915, to date by weeks and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 


econcee 1913 _ me 1914 
Sept Oct N 


Feb Mar A r mf) un Jul Au 





POTENTIALS OF PRODUCTIVITY 


Copper and Iron Produced 


May Five Months. 

1914, Bw). 1914. 1915. 
Tons of pig iron 2092 686 2,822,217 10,484,232 13,720,209 
Pounds of copper....... BGZSIP4IG  — eecccee 687,335,175 

American Copper Consumed 
April Four Months.—— 
1914. 1913. 1914. 1913. 
At home, pounds........ 63,427,633 78,158,837 28,823,594 279,630,830 
Exported, pounds ....... 82,545,216 85,894,727 345,762,066 296,146,401 
Total, pour ds ......145,772,849 164,055,564 172,585,660 575,777,231 
Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 

Past Same Week Sept. 1 to Latest Date.— 
Week. in 1913. This Year. Last Year. 
Cotton, “ into sight,” bales... TI OST 61,641 14,120,256 13,436,480 
American mill takings an 99,909 55,525 5,250,422 5,038.661 
World's takings of American 195,854 229 046 12,523,265 12,280,753 


(Total movement is for 278 days this season and 279 days last season.) 


rhe Metal Barometer 


End of May End of April. 
1914. 1913. 1914. 1913. 















Daily pig iron capacity, tons.. 64,514 90,220 70,595 92,479 
U. S. Steel's orders, tons “ce Senedones $24,522 1,277,068 6,978,762 
World's copper stocks, Ibs....  ......-. 138,164,201 173,705,908 
American copper stocks, lbs...  .....0e, 67,474,225 70,337,001 75.549.108 
Building Permits 
May, #0 Cities —April, 118 Cities.— - | 
1914. 1913 1914. 1913. 
$54,801,577 $57,535,802 $70,579,250 $85,157,863 
Migration 
March - -Nine Months.—-— 
1914. 1915. 1915-14. 1912-13. 
Inbound (alien only)......6. 92,621 96,958 919,071 747,988 
Outbound (alien only)....... 13,500 »,044 218,580 247,798 
Balance 79,121 81,914 700,491 500,190 
_——— ——S 
OUR FOREIGN TRADE 
April fen Months.———— | 
1914. 1913. 1913-14. 1912-13. ! 
PEE hs deicenes $162,368,852 $199,813,458 — $2,045,590,767 $2,107,871,811 
TMPOTTE ce cvessvns 172,640,724 146,194,461 1,571,219,302 = 1,548,038,664 
Excess of exports.*$10,271,872 $53,618,977 $474,371,465 $559,833,147 | 
*Excess of imports. 
Exports and Imports at New York 
Exports. Imports. — | 
1914, 1913. 1914. 1913. 
Week madd May 30. $16,417,478 $13,276,969 $23,238,700 $16,409,218 
Twenty4Wo weeks.. 416,079,472 414,439,676 428,444,404 412,300,972 





MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Percentage figures show gains or lesses in comparison with a year before. 
The past week. P.C. The week before. P.C. The yearto date. P.C. 
ee $3,739,302,423 + 2.0 $2,438,139,943 — 8.1 $76,654,813,543 — 0.7 











_ Sr prc pte + 2.8  2,657,885,777— 2.9 177.169,668,030 + 0.7 
PPO - 3,567,208,898 + 9.9  2,737,095,976 — 6.0  76,668,636,159 + 7.8 
| ct Tee . 3,245, 364,543 — 2. 2,912, 4.7 71,141,796,207 — 1.9 
A 4 3, 320,954,906 +13.8 3,052,748,819 + 4.8 72): 547 412 2,693 + 3.6 
19099 Pe 2,916,631,280 + 3.8 2,916,631,280 + 3.8 70,030 903, 581 +26.4 
RS ‘ 2'802'810.246 — 1.2 2,802,810,246 — 1.2 55,414,759, 933 — : 9 
1907...... 2,834,637,838 + 2.0  2,834,637,888 + 2.0 69,174,229,347 — 3.6 
Gross Railroad Earnings 

*Fourth Week ‘Third Week tAll tJuly 1 

in May. in May. April. to May 1. 
eS | aaa . $8,875,901 $6,957,717 $151,059,217 $1,746,064,309 
Same last year..... 9,931,399 7,996,606 154,091,460 1,781,352,547 
Gain or loss. , —$1,055,498 — $1,038,889 $3,032,253 $25,288,238 
—10.6% —12.9% ~1.9°% —1.9“% 


*15 roads. +19 roads. 141 roads. 


The Car Supply 
May 15, May 1, May 15, May 9, May 11, Muy 12, May 15, May 14, 
Netsurplusofall 1914. 1914. 1913. 1912. 1911, 1910. 1909, 1908, 
freight cars—238,642 228,879 secs 130,098 187,278 122,595 284,292 404,575 














FINANCE 


Year Same Period, 
By 13. 






Past Week. Week Before. To Date. 
Sales of stocks, shares.. 873,596 601,011 34,972,081 9,381,729 
High 69.15 High 69.46 High 73.30 High 7 79. 10 
Av. price of 50 stocks. 4 Low 68.09 Low 68.93 Low 65.24 Low 65.98 


Sale of bonds par value. . .$11,126,500 $9,926,000 $330,642,500 $252,483,000 
Av erage net y ield of ten 

savings bank bonds.... 4.195%e 4.195% 4.22437 4.2541°- 
New security issues......$42,432,058 $10,450,000 $893,457,248 $1,000,309,647 
PN i cccnreanesons 4,000,000 3 1035, 000 194, 703 3,887 207,182,000 





———— —— 


THE “CREDIT POSITION 
Cost of Money 





Last Previous Since Jan.1 —Same Week.— 
Week. Week. High. Low. 1913. 1912. 
Call loans in New York. .1%@2 1% @2 10 11, 25,@3 2%.@3 


Time loans in New York, 





(60-90 days) ...... - 24%2@3 214 @3 4% 24, 4 @4% 3 @3% 
Commercial discounts: 

a eee 3% @4 3% @4 5% 3% 34 @4 

COMGRO occ csscecenD 5 @5% 7 ) » @5% 

Philadelphia ......... 3'4%4@4'%2 3144@4 6144 3h 34% @4! 

DN tics rwknnnntas 3144@4'4 3% @4% 6 314 3% @41'2 

ee PT Se 11, 64 415 6 

Minneapolis ..........6 6 7 6 6 6 

New Orleans ........ 7 @8 7 @8 8 7 7 @8 6 @8 

New York Banking Position 
(Both Banks and Trust Compantes, Average Figures.) 
Loans. Deposits. Cash. Reserve 

Last week ...........-..$2,112,672,000 $2,055,401,000 390,000 25.07°% 


2,048,373,000 
1,760,409,000 
2,062,770,000 


Week before ....e+.... 2,117,148,000 


Same week, 1913.....+.. 1,912,184,000 


515 

512, 982 2,000 25.04% 
423,308,000 24.056 
515 


,426 ‘000 25.08% 


This year’s high. ..csee+e- 2,159,598,000 
on week ended.. sacle May 16 May 16 May 23 Jan. 24 
Tee pears WW. cceccce 1,874.614,000 1,717,649,000 $98,820,000 28.22% 
on week ended..... wae Jan. 3 Jan. 3 Jan. 8 Jan. 17 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 


Mar. 4, Jan.13, Apr. 4, Apr.18. Mar.7, Mar. 29, Apr. 28, May 14, 

1914 1914 1913 1912 1911 1910 1909. 1908 
Loans and discounts. . .$6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
COD éaccensvocsawe eo 9968 981 888 931 808 834 878 861 


P. c. of cash to loans.. 15.2 15.9 14.4 15.8 14.5 15.4 17.7 19.0 


Specie Movement at the Port of New York 
Excess of 


Week ended May 30; Imports. Iexports. Exports. 
eer Si SMOSAE KORG Or edee rae $422,946 $1,051,028 $608,082 
OEE -catwukwred ra es wh ee nee meee 142,953 9,121,450 8,979,497 

ee ee eee ee eee $565,899 $10,152,478 $9,587,579 

Twenty-two weeks: 

OD a cadinwddidaenceics nese tween $4,837,960 $17,257,055 $12,419,095 
CHORE wie icdaeeeeneréacscstcredemess 4,128,410 34,610,647 30,482.2 37 
TOGA sedi eedach Nabe dsieene «ees $8,966,370 $51,867,702 $42,901,3: 32 
The Week's Commercial Failures 

Week Week Week Ended 

Ended June 4. Ended May 28. June 5,13. 

To- Over To- Over To- Over 

tal. $5, = tal. $5,000. tal. $5,000. 
DE cote whedia verre rts 127 121 1 90 13 
DOGRM ccccaceve ceclecaaa a ait 73 Fr 81 26 56 16 
WE ctaicndedsnheseseeen 67 28 84 32 57 26 
POCHIC ccdcccass Sé6400 io 20 46 12 33 14 
United States ...........918 118 332 i11 236 99 
COOGEE occ enacecaciesds 30 ll 32 16 3 10 


Failures by Months 


————— May. . h _—_—_———_—+ 
1914, 1913. 1914. 1915, 1912, 
Number ..... 1,221 » 1,246 7,383 7,018 7,311 
Liabilities . "$23 3,447,496 $16,863,804 $80,497,210 $71,889,468 $60, 530, 12 9 
— = = a 
WEEK’S PRICES OF BASIC COMMODITIES 
Range sin Mean Mean price of 
Current Jan. 1, Price other years. 
Price. High. Low. s'ce Jan. 1. 1913. 1912, 
Copper: Lake, per pound... ...cccessesse 142 15125 1425 146875 .16125 1597 
Cotton: Spot, middling upland, per Ib... .1365 1450 1230 1540 .1510 1147 
Hemlock: Base price per 1,000 feet 24.50 24.50 4.50 4.50 23.735 91.65 
Hides: Packer No. 1, Native, per pound, .1875 -1ST5 170 18125 .18125 .175 
Petroleum: Crude, per bbl...... ; . 1.80 2.50 1.80 2.15 >. 25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.99 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound..... .71 78 Pi | T45 905 1.13 
Silk: Raw, Italian, classical, per pound. 4.50 4.70 4.45 4.575 4.40 3.847 
Steel billets at Pittsburgh, per ton.....20.00 21.00 20.00 20.50 24.25 22.33 
Wool; Ohio X, per pound.........-.+.. .27 27 23 25 27 23 














EE naan, 














New York, Monday, June 8, 1914 


THE ANNALIST 723 





Money and Banking 


HE New York banking position was further strengthened last 

week by a gain in average cash holdings. Both deposits and 
loans, however, were smaller. Call money was as low as 114 per 
cent., but there was little change in time loans and commercial dis- 
counts. More gold was engaged for hemmeceaimens to ee. 


Bank Clearings 

















For the week ended Saturday noon. Reported by telegraph to The Annalist. 




































Year's 
Central —Twenty-third Week. - ——-Twenty-three Weeks. Ché a 
Reserve Cities : 114. 191 1914. 11s 2. 
New York ......$2,221,456,411 $2,126,165,571 $45,400, 655,237 $44,0S80,5 ‘ 1.8 
Chicago p A 524,099,635 7,410,121,97: 7,150 3.9 
eee $3,125,788 1,843,800, 157 1,822,505 1.1 
Total 3 c.r.cities.$2,644,059,558 $2,545,590,994 $52,654,586, 367 $55,054,121,415 O28 
Reserve Cities: 
Baltimore ...... $39,170,555 $827,553,245 $890,065, 836 — &.1 
OE -onsccwens 160,476,699 8 3,804,92S8,271 1 
Cincinnati iors 27,080, 700 > BY7, 824,050 + 2.5 
Cleveland ...... 24,686,912 6 SAD, 285,070 + 4.0 
Denver mi tabi 9,271,664 211,085,069 — Ts 
BIE nisin watacaice 25,505,468 24,261,981 622, 284, OS4 552,882,655 +12.6 
Kan. City, Mo.. 5,095,405 39 1, 150,690,901 — 65 
Los Angeles .... IOT, TG 5AG, — 4. 
Louisville ...... "414.925 33% — 0.6 
Minneapolis 4 22,778,496 539,088 622 + 7.9 
New Orieans ... 16, 116,7 751 17,482,289 442,070,412 + 3.4 
One 18, aha 969 18,769, 52% 396,883,740 + 1.6 
Philadelphia .... 225, 062,142 3,720,170,732 — 5.1 
Pittsburgh ..... 10.0 
St. Paul +10.0 
San Francisco.. 1,006,902 "981 + By 
WAGED. 60. .cseess 15,104, aso 281,024,720 274, 999, S70 + 2.1 
Tot. 17 res. cities $728,020,139 $797 ,488,614 $16, 480,091,437 $16,470, 967,753 +0.05 
: —_— 
Grand total ....$3,372,079,697 $3,340,S79,608 $69, 134,677,804 $69,505,089, 168 «> 0:8 


RECAPITULATION. 
The twenty-third week of this year compares with the twenty-third week of last 
year as follows: 


Three central reserve cities...... br 3.9% 


-Increase $100,668,564 


..Decrease 69,468,475 or 8.7% 


Seventeen reserve cities............ ehmicaimes 
Total twenty cities, representing 9% of all reported 
GED - duis ecis 2th bevnce cus - Increase 31,200,089 or 0.9° 








The elapsed twenty-three wee k. s of this year compare with the corresponding twenty- | 


three weeks of last year as follows 


..Decrease 379,535,048 or 0.3% 











Three central reserve cities..... 
Seventeen reserve cities ....... A ye rae Increase 9,123,684 or 0.05°% 
Total twenty cities, representing 90% of all ‘reported 
ER SU cao hat SOR cae aobs.05:i5 aes Awe Ree een .Decrease 370,411,364 or 0.6% 
EUROPEA AN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1913. 1912. 
Bullion ...... didi hidict ed Sicaere eae £35,992,418 £37,600,597 £40,685,454 
RO eee re 25,673,000 27,411,092 30,051,064 
ee, 2 3775,000 25,905,240 28,598, 110 
Reserve to liabilities........... 4214% 52% ¢ Yo 4814 % 
RNIN, occ cavacaeade cos ... 28,478,000 28,639,505 29,084.390 
Public deposits ......... cesses  Riaeaeee 3,675,725 21,740,115 
Er 38,780,000 38,743,388 40,314,228 
Government securities ......... 11,046,000 12,802,651 14, 155,013 
Other securities .......... e--. 41,153,000 29,986,899 35,632,328 
Discount rate ....... nana uke és 38% 4% % 3% 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 
I a digs ocak se inituea can siete 3,783,053,000 8,311,700,000 3,242,075,000 
Rh bcihnnain in whawiak ad 626,825,000 619,350,000 817,200,000 
Circulation ....... rer 6,130, 980, 000 5,655,591,230 5,251,478,665 
General deposits .............. 657,555,000 672,571,641 577,347,490 
Bilis discounted ......cccccsces 1,732,779,000 1,574,873,340 1,106,855,039 
Treasury deposits ............. 122,875,000 255,753,840 250,528,434 
Wer ee 737,643,000 744,603,697 681,012,878 
IIE 6-3. d. cade cedds-oues 3% % 4% 3% 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
I i inccceneees 1,602,545,000 1,318,120,000 1,250,780,000 
Loans and discounts........... 943,452,000 1,260,020,000 1,160,440,000 
CIBGUIMEION 2 oc ccccccs rere 2,013,868,000 1,912,660,000 1,626,680,000 
Discount rate .........++-+++6- 4% 6% 5% 


BANK OF NETHERLANDS 
Week Ended May 23, 1914 


1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 














PE kc 6nd CLAN Ree meetIS 162,104,267 163,112,791 146,307,772 
Crs Foe Creer Te became 8,337,079 9,577,216 12,937,583 
Bills discounted .............. 87,125,210 89,545,745 84,839,550 
Advances ...... A anil cea ait 68,816,602 67,093,717 76,109,108 
Circulation ....... inne airmen 315,880,455 309,885,655 293,706,110 
Deposit ........ Po ae ee 7,331,676 10,859,158 9,685,307 
Discount rate ..........seceee- 3% % 4% 4% 
COURSE OF FOREIGN SECURITIES 
ee for 1914 
to Date. Renge for 1913, 

Last Sale. High. Low. High. Low. 
Apmemtine G6. 22. sicccosee iowae 98 95 99% 95 
British Consols ................ 739-16 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s............ 89 90 88 92 85 
French Rentes, 3 per cents...... 85.65 88.47% 85.12% 89.90 83.35 
German Imperial 3s............ 76 78 75 717% 72% 
BN Pre 88% 90% 86 90% 83% 
Republic of Cuba 5s...... aio, ee 100% 99 102% 99% 
Russian 4s, Series 2............ 87% 89% 86 91% 87 
United States of Mexico 5s...... 79% 85 77 95% 87% 
United States of Mexico 4s...... 67 68 67 87% 71 





Clearing House Institutions 


















Actual Conditions Saturday Morning, June 6, with Changes from the 
Previous Week 
Banks. —Trust Companies.—- ——A 1 8.——-- 
Loans ....$1,474,951,000 —$7,813,000 $634,841,000 +83 m §$ } 100 
Deposits .. 1,577,256,000 + 2,013,000 478,994,000 + 8 ) 2 Pt 
COMM. 20050 445,606,000 + 7,624,000 72,787,000 — 2 ) 
Reserve .. 28.25% + 0.45% 15.19% — 0.8 2% 
Surplus .. 51,292,000 + 7,120,750 937,900 — 3,8 ) ”) 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust unies have 
no Clearing House record back of 1911, the items loar e] and cash 
compare with corresponding weeks of other years thus, (averag 
Loans. Deposits. Cash. Loans s ash 
1914..$1,479, 169,000 $1,577,998,000 $443,186,000 1910..$1,196,572,000 $1 j j 0 
191°5.. 1,520,744,000 1,325,644,000 357,468,000 1909.. 1,345 1,4 $ 100 
1912.. 1,382,616,000 1,433,677,000 384,321,000 1908., 1,211, ”» 
1911.. 1,345,623,000 1,395,827,000 386,206,000 1907.. 1,141,445,4 WD 


MEMBERS OF CLEARING HOUSE 7 [ATION 
























































NATIONAL AND STATE BANKS—A? Figu 
Capital Loans Lega Re 
and Net and rve 
Profits. Discounts a. 
Bank of N. Y., N. B. A.... $6,325,400 $23,515,000 $21,903,000 $ 1000 25.4 
Bank of Manh. Co...... «+. 6,964,600 86,500,000 4 1),000 27.4 
Merchants’ National Bank.. 4,190,000 23,861,000 24,798, 00% 00 25.0 
Mech. & Metals Nat. Bank.. 14,854,200 86,392,000 92,649, 004 2 25.6 
Bank of America........+..++ 7,823,200 25,806,000 25,08 » 24.9 
National City Bank....... -» 58,141,800 201,193,000 29 g 7.5 
Chemical National Bank.... 10,715,500 29,823,000 25,9 ) 0 25.1 
Merch. Exch. Nat. Bank.... 1,751,500 8,528 8,128,000 Ww) 24.4 
Nat. B. & Drovers’ Bank.. 414,500 1,921, 000 2,055,000 ”) 25.1 
Greenwich Bank ........++++ 1,633,800 9,981,000 11,281,000 2,848,000 25.2 
Am. Exch. Nat. Bank...... 9,759,800 50,614,004 1 s 25.5 
Nat. Bank of Commerce.... 41,939,500 127,878,000 ) 29.7 
Pacific Bank ....-e--e-ceeee 1,507,200 5,234,000 5,102,000 1,567,000 30.7 
Chat. & Phen. Nat. Bank.... 3,654,000 22,689,000 24,013,000 113.000 25.2 
People’s Bank ........ veces 664,300 1,770,000 2,227,000 WO 29.9 
Hanover National Bank.... 18,003,100 85,726,000 101,993,000 9 00 28.5 
Citizens’ Cent. Nat. Bank... 4,994,500 23,603,000 2°. 210.000 WW 26.3 
Market & Fulton Nat. Bank. 2,962,400 9,647,000 9,822 000 OO) 26.7 
Metropolitan Bank ........+ 3,868,900 10,942,000 11,019 281 
Corn Exchange Bank.. 10,368,200 67,623,000 79,880, 00 19.8 ) 248 
Imp. & Traders’ Nat. Bank. 9,351,700 27,145,000 24 586.004 6,280,000 25.5 
Nat. Park Bank .....+..0++ 19,490,900 93,430,000 97,119.00 4.426.000 25.2 
East River Nat. Bank...... 307,800 1,614,000 1.972.006 196,000 25.2 
Second National Bank...... 3,846,000 13,626,000 12.412. 00K 0 25.5 
First National Bank........ 33,374,800 119,968,000 118.461.000 £489,000 29.1 
Irving National Bank...... - 7,528,000 47,183,000 51.557.000 183.000 26.0 
Bowery Bank .sscccscees ee 1040," 300 3,154,000 3432. 000 WO 24.7 
N. Y. Co. National Beak... 2,422,200 8,743,000 9.119.000 WW) 25.0 
German-American Bank.... 1,439,700 4,076.0 0 26.2 
Chase National Bank...... . 15,153,300 197 0 27.1 
Fifth Avenue Bank........ . 2,341,900 3,167,000 14,599,000 1) 25.4 
German Exchange Bank.... 1,022,500 3,206,000 3,803,000 iw) 25.2 
Germania Bank ........ eee 1,240,900 4,863,000 5.564.000 1.399.000 25.1 
Lincoin National Bank...... 2,766,800 14,609,000 14.818.000 $000 25.7 
Garfield National Bank.... 2,296,000 9,556,000 10,049,000 ) 26.7 
Fifth National Bank......... 7,600 8,858,000 4 170,006 00 24.1 
Bank of the Metropolis .... 3,229,000 13,428,000 13. 678.001 ‘ 25.4 
West Side Bank ........ e+» 1,115,400 3,906,000 4.786.01 ; 00 25.4 
Seaboard National Bank.... 3,616,100 27,463,000 > 855.000 §.953.000 27.3 
Liberty National Bank...... 3,828,000 27,212,000 30,424.000 7 ) 24.7 
N. Y. Produce Exch. Bank.. 1,955,000 9,869,000 11.241.000 2 848.000 25.3 
State Bank ....0cs00 008 1,425,600 18,627,000 233,004, 00 0 24.7 
Security Bank ..c-cccceccce 1,348,500 11,478,000 13.626.000 3000 24.6 
Coal & Iron Nat. Bank...... 1,578,500 7,044,000 7,154, 00% ‘ 24.8 
Union Exch. Nat. Bank.... 2,001,000 10,573,000 10,864,000 0.000 2 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,217,000 7,250,000 1,832,000 25.3 
Ali banks, average.......$337,178,400 $1,479,168,000 $1,577,008,000 $44 0) 28.09 
Actual total, Sat. A. M. .$337,178,400 $1,474,951,000 $1,577,256.000 $44 0) 28.25 
TRUST COMPANIES—Average Figures 
Capital Loans Legal Legals enized 
and net and Net and Reserv 
Profits. Discounts. Deposits Spe Deposits 
Brooklyn Trust Co......... $5,241,500 $25,551,004 +, 968, OOK $2 1 $3,286,000 
Bankers Trust Co......... 24,801,000 128,119,000 1 { 118,000 
U. S. Mort. & Trust Co.... 6,412,000 41,826,000 280,000 
Astor Trust Co.........+. «+ 2,599,900 21,434,000 1 849,000 
Title Guar. & Trust Co..... 16,736,100 33,646,000 5 127,001 56.000 
Guaranty Trust Co..... coe OE 266, 500 =: 182, 963,000 19,325, 0¢ 25,861,000 
Fidelity Trust Co......... - 2,352,400 7,768,000 137 OO 830.000 
Law. Title In. & Trust Co.. 9.2 544,300 16,022,000 12,117,000 1,819, 00 1,421,000 
Colum.-Knick. Trust Co.... 9,351,600 49,201,000 40,047,000 6,023,001 $574,000 
People’s Trust Co..........  2,572,6 16,358,000 15,518,000 2,344,000 2,617,000 
New York Trust Co........ 15,020,000 47,900,000 31,602,000 4,870,000 884,000 
Franklin Trust Co......... 2,228,400 9,900,000 7,259,000 1,146,000 2,162,000 
Lincoln Trust Co........66 1,547,500 10,600,000 9,251,000 1,415, 008 1,060,000 
Metropolitan Trust Co...... 8,794,300 28,631,000 21,149,000 146.004 2.331.000 
Broadway Trust Co....... 2,358,900 13,585,000 13,378,000 2 000.000 2,150,000 
AVCPage ..ceceeseeces + 0$143,807,000 $653,504,000 $477,403,000 $72,204,000 $92,809,000 
Actual total, Sat. A. M.$143,807,000 $654,841,000 $478,994,000 $72,787,0 $87,852,000 
—-Average Figures.-—— - Actu Sa lay,—— 
Specie. Leg. Tenders. Specie. Leg. Tenders. 
| er epr err er eccccccescoes Go 80,000 $66,706,000 $378,729,00 $66,877,000 
Trust companies erceccoce « 65,235,000 6,969,000 65,980, 0¢ SUT ,000 
WE casébenmie coscocees ss PAhl, 715,000 $73,075,000 $444,709,000 $73,684,000 
— a ——s 











INTEREST “AND EXCHANGE 


Money rates at New York during the week were as 
144 @2 per cent.; renewal rate, 1%@1% per cent.; 60 days, 244@2% per 
90 days, 2%@3 per cent.; six months, 3@3% per cent. Sterling chang 
ranged from $4.8825@$4.8880 for demand, $4.86@$4.8625 for sixty d lose, 
and $4,.8885@$4.8925 for cables close. Exchange on New York at domestic 
centres ruled thus: 








Boston. Chicago. St. Louis San Francisco. 
Suma h.......5. cvcccccoe POr 25¢c premium 30c premium 20¢ premium 
COBB Di 0c kosncdceses GOF 30c premium 30c premium 20c premium 
June 3..... cocccccocs POY 20c premium 20c premium 20c premium 
PORE Bivins stivesiscce OOP 20c premium 20c premium 0c premiur 
June 5...... pottscoes Pe 15c premium 5¢ premium Oc premiun 
June 6. .cccccccccccce par 15c premium par 30c premium 
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The Stock Market 


ULLNESS prevailed on the Stock Exchange in the early part of 

last week, and trading was very light, with prices fluctuating 
narrowly and tending downward. On Wednesday there was a slight 
recovery, though transactions were in small volume. On Thursday 
and Friday the market seemed to be suffering from inertia, but 
on rumors of an early and favorable decision in the rate case there 
was a good advance in prices on Saturday, and at the close a more 
cheerful tone was noticeable. 


 - he Couree of the Market 
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STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 


RAILROADS 

High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
June 1...78.76 78.39 78.46 Al June 4...78.45 77.99 78.27 + .13 
June 2...78.40 77.71 77.75 71 June 5...78.34 78.14 78.26 — .01 
June 3...78.22 77.65 78.14 + .39 June 6...78.88 78.10 78.75 + .49 

INDUSTRIALS 
June 1...59.50 59.10 59.12 36 June 4...59.47 59.07 59.37 + .50 
June 2...58.94 58.65 58.68 — .44 June 5...59.39 59.12 59.24 — .13 
June 3...58.88 58.54 58.87 19 June 6...59.43 59.17 59.57 + .13 
COMBINED AVERAGE 
June 1...69.03 68.74 68.79 38 June 4...68.96 68.53 68.82 + .32 
June 2...68.67 68.13 68.21 — .58 June 5...68.86 68.63 68.75 — .07 
dune 3...68.55 68.09 68.50 + .29 June 6...69.15 68.63 69.06 - 31 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 

1914 (to date). .84.9Jan. 75.0 Apr. 61.7Jan. 55.5 Apr. 73.3 Jan. 65.2 Apr. 
BOGS sancdcceue 91.4 Jan. 75.38 June 67.1 Jan. 50.3June 79.1 Jan. 63.1 June 


...-97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
1911 ...00......99.0 Jam. 84.4 Sept. 60.7 Jan. 54.7 Sept. 84.4Jan. 69.5 Sept. 








‘RECORD OF TRANSACTIONS 


Week Ended June 6, 1914 
STOCKS (Shares.) 








1914. 1913. 1912. 

| sg tet eeee os 104,046 513,058 276,831 
EL ni dddidewssenccaeeee e 197,310 338,382 329,616 
OC ee ee te 158,213 779,223 545,418 
MEN - dbkseancsictrnaenas ce 185,355 533,367 604,286 
BIMY aieccccecsecccasace tece 91,889 595,442 393,138 
Saturday ceccccccrccsccccece ee 136,783 138,618 145,927 

We WOE: cits ct eteaense e 873,596 2,898,090 2,295,216 
ee ON Ginasiescnicacedscas 34,972,081 39,381,729 64,817,857 

BONDS (Par Value.) 

DO cveindia<saecaneidenns $1,748,500 $2,003,500 $1,797,500 
ET .6eddcaecunse+eausnenee 1,790,500 2,071,500 2,384,000 
Wednesday ...c....-00. Ceeence 2,556,000 2,877,500 2,035,000 
BUGGY tactescicssistvesiccs BAS 1,916,000 2,713,500 
PONE weweedncce sia se ececsoce 2064000 2,087,000 2,133,000 
Saturday cesecccsessess cocesee 1,085,000 1,109,500 741,500 

Ts WHEE vowkceens eoe-s- $11,126,500 $12,065,000 $11,804,500 
MN OP MR iii sc cdlcsccvcendon 330,642,500 252,483,000 370,790,500 


In detail last week's transactions compare as follows with the correspond- 
ing week last year: 





June 1, 14, June 7, 13. Decrease. 

Railroad and miscel. stocks..... 873,561 2,898,090 2,024,529 
MOOS nicscanectcaensecaue 35 ashecece *35 
Railroad and miscel. bonds...... $10,311,000 $10,745,500 $434,500 
Government bonds .........eee6 120,500 150,500 30,000 
eer eecce 368,000 123,000 *245,000 
Ge NE Sasccasanaace aenenee 327,000 1,046,000 719,000 
Total, all bonds............$11,126,500 12,065,000 $938,500 


*Increase. 





— 





FINANCIAL CHRONOLOGY 


Monday, June 1 

Stock market dull and heavy. Government cotton crop report shows an 
average condition on May 25 of 74.3, the lowest figure reported at that date 
in seven years and more than 6 points under the ten-year average. Successful 
conclusion of the Missouri Pacific note extension plan through the offer of 
Speyer & Co. and of the Gould estate to purchase any undeposited notes. Gold 
amounting to $2,000,000 engaged for export to Paris, making the total on the 
present movement $18,500,000. Money on call, 1°%4@1% per cent. Demand 
sterling advances 15 points, to $4.8845. 


Tuesday, June 2 
Stock market declines further. Money on call, 1'4@1% per cent. Demand 
sterling advances 15 points, to $4.8860. 


Wednesday, June 3 
Stock market improves. Money on call, 112@2 per cent. Demand sterling 
declines 5 points, to $4.8855. 
Thursday, June 4 
Stock market firm. Money on call, 1% @2 per cent. Demand sterling 
advances 10 points, to $4.8865. 


Friday, June 5 
Stock market easier. Money on call, 144@1% per cent. Demand sterling 
advances 15 points, to $4.8880. Gold amounting to $2,000,000 engaged for ex- 
port to Paris, making the total shipments on the present movement $20,500,000. 


Saturday, June 6 
Stock market strong. Bank statement shows an increase in actual surplus 
reserve of $3,245,700. 


GOVERNMENT FINANCE > 











RECEIPTS. —— July 1 to June 1. 
Revenues: 1913-14. 1912-13. 

NNN oth ite ik:6 yl Kae RRd onan nedwaeneue $269,137,280.89 $294,473,74%74 
Internal revenue— 

RD ne aha ardignn Rawnwkcadese.0.araceduden 280,939,301.04 281,198,319.30 

TN EOE i badccrasacdccondonen 10,657,773.34 6,206,024.55 

PE kc cniacieraksdtciceceneceeun 51,317,625.69 53,795,026.25 

SE pk ReeRtamb ees ececcecses $612,051,980.96 $635,673,115.84 


Public Debt: 
Proceeds of sales of bonds— 






































PUNE MEI bo cccawindcnnctend é-aeen 2,246,700.00 1,929,840.00 
Grand total of Teesiste:..< ..ccciceceiass $614,298,680.96 $637,602,955.84 
DISBURSEMENTS. ———=—_— ———— is 
Ordinary: 
Pay warrants issued..........00.eeeeee0- $627,960,467.17 $608,315,622.78 
Interest on the public debt.............4. 23,042.823.50 22,703,283.28 
DOO ein cis his adsivnscrcscccrcccces, SOURMOEANES §©6900616 00606 
Less unexpended balances repaid......... 709,456.00 1,375,252.61 
Net ordinary disbursements.............. $650,293,834.67 $629,643,653.45 
ac atlas eo elie 
Excess of ordinary disbursements..... $38,241,853.71 *$6,029,462.39 
Public Debt: SSS = <== 
Bonds, notes, and certificates retired...... $51,967.00 $101,225.00 
Panama Canal: 
Pay warrants issued........ssecccceccecs 33,711,856.45 38,211,156.86 
Grand total of disbursements.......... $684,057,658.12 $667,956,035.31 
Net excess of all disbursements........... $69,758.977.16 $30.353.079.47 
*Excess of revenue receipts. 
Pay Warrants Drawn 
Legislative establishment ......... ‘ieewean $12,482,649.93 $12,185,149.63 
Bixecutive Off1C@ oc. ccccssessccccccccsescs 613,656.28 553,397.25 
State Department ..... yaeeee sa js eseeececces 4,845,027.54 4,737,798.67 
Treasury Dept.—Excluding public buildings. . 40,121,634.89 40,876,736.01 
Public buildings .........-eeeeeeeeeeeeee 14,427,861.70 16,131,428.54 
War Department—Military .........-s-eeee 115,626,069.10 109,680,022.44 
CHOTNOM on ccc cc scccccsecnsdtacccesccens 2,061,441.27 2,037,439.49 
Rivers and Harbors.........cccccscevcece 46,.773,399.88 37,754,850.78 
Department of Justice...........-...+-- oes 9,926,286.66 9,837,159.98 
Post Office Dept.—Not incl. “Postal Service” 1,799,679.29 2°032.267.11 
i EE 6 ia diek enn ss06 haem anes 686.34 1,018,177.03 
Navy Department—Naval .............+... 129,833,028.34 122,184,776.75 
Civilian ...cccccesecescoss Teeeree ree rere 789,793.48 749,512.57 
Interior Dept.—Exclud’g pensions and Indians 21,642,311.06 20,851,866.3 
DEM... iavadsenceueseenesewyaneeeden 159,600,664.45 
ETON coer reer ee rt 18,505,081.85 
Department of Agriculture.............+.. % 21,048,491.83 
Department of Commerce...........+-++++ ‘ "eceaee eet 13,417,866.53 
Department of Labor. ...........cesccccece 3,343,693.72 FSS COU0- 
Independent offices and commissions....... P 2,940,345.82 2,713,741.30 
Tiateict of CORUMIDIR. .. 26.60. csccsceses ose 12,429,814.27 12,124,745.10 
Interest on the public debt................ . 22,419,715.52 22,353,770.65 
Total pay warrants drawn (net)....... - $651,573,224.87  $629,251,171.54 
Bonds Held in Trust for National Banks, June 1, 1914 
Total Bonds To Secure Deposits of 
Held Held Public Moneys. 
Total Amount on To Secure Value Approved 
Outstanding. Deposii. Circulation. at Par. Rate. 


Kind of Bonds. 

Government— > 
U. S. 3s of 1925. .$118,489,900 $37,102,000 $33,193,300 $3,908,700 $3,908,700 
U. S. 3s, 1908-18.. 63,945,460 25,982,700 21,401,300 4,581,400 4,581,400 
Panama 3s, 1961.. 50,000,000 14,619,400 14,619,400 14,619,400 
2c, Consols, 1930. 646,250,150 617,185,050 604,486,700 12,698,350 12,698,350 
Panama 2s, 1936.. 54,631,980 54,046,920 52,790,920 1,256,000 1,256,000 





Panama 2s, 1938.. 30,000,000 29,492,140 28,946,140 _ 546,000 — 546,000 
Philippine 4s..... 16,000,000 5,739,000... ...... 5,739,000 5,739,000 
Porto Rico 4s..... 5,725,000 2,075,000 ........ 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 EEE 958,000 958,000 
Hawaiian issues.. 6,515,000 2,093,000 ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 ee ° 918,000 597,841 
Manila R.R. Co. 4s 7,735,000 Rae 10,000 6,750 
e, County, Cit 
a e i i ae 12,915,000 8,241,033 
BOM cccces 8 seecenne $803,136,210 $740,818,360 $62,317,850 $57,266,074 
On May 27,1914... 803,294,310 741,126,360 62,167,950 57,172,757 
On May 16,1914 —e....... 2 2 ee 803,537,270 741,287,860 62,249,410 57,203,810 
On May 12, 1914 Seeccces 803,221,911 741,314,110 61,907,801 56,943,677 
On May 6, 1914 _ _.......... 802,745,511 741,383,710 61,361,801 56,533,537 
On Apr. 28. 1914 tssenee 803,104,051 741,258,260 61,845,791 56,933,105 
On Apr. 18, 1914 ecnwoen . 803,157,351 741,190,460 61,966,891 57,028,795 
Ge Bee. 10, 2GI4 kc ccccce 806,918,024 740,802,900 66,115,124 59,912,677 
On Apr. 6, 1914 aecrenes 809,527,368 741,029,150 68,498,218 51,587,703 
813,117,924 740,603,400 72,514,524 64,633,185 


On Mar. 31, 1914 evicteve 
On Mar. 25, 1914 814,660,086 740,547,850 74,112,236 65,766,507 


On Mar. 17, 1914 Rueapead 821,174,498 740,766,800 80,407,698 70,259,927 
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New York, Monday, June 8, 1914 








Range 
—for Year 1913,.— 
High. Low. 


150 


24% 


43 
8014 
57 
99 
5014 
86 


105 


1165 
664g 
340 
294% 
106% 


49% 
41 
18 
44 
185% 
109% 
187 








» Jan, 24 
; Jan. 31 


4 Mar. 4 


Week Ended June 6 


Jan. 30 117% Jan. 2 \merican Telephone & Tel. Co 





Mar. 26 


Jan. 29 


Jan. 20 CHEE CRIDEE CO. . 6 oc ccc 

Feb. 3 DEERE @ Co. pf.......... 

Feb. 4 Delaware & Hudson 

June 1 Delaware, Lackawanna & Western. 
Jan. 31 Denver & Rio Grande 

Feb. 4 Denver & Rio Grande pf 

Apr. 50 Des Moines & Fort Dodge......... 
Apr. 21 Detroit Edison ............ 


Jan. 30 Detroit United Ry 


Feb. 26 
Jan. 26 





Apr. 21 10714 Feb. 2 General Chemical Co. pf........ 
150% Feb. 20 140 Jan. 3 General Electric Co-...... 





Colorado & Southern 2d pf 
Consolidated Gas Co 
Corn Products Refining Co 
Corn Products Refining Co. pf.... 


Distillers’ Securities Corporation... 
Duluth, South Shore & Atlantic... 
Duluth, South Shore & Atlantic pf. 10,000,000 
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Range Amount 
for Year 1914.———————- STOCKS. Capital 

Date. Low Date. Stock Listed. 
Mar. 11 91 Feb. 20 ADAMS EXPRESS CoO...........$12,000,000 
May 18 20% Jan. 6 Alaska Gold Mines 7,500,000 
Feb. 20 85, Jan. 6 Allis-Chalmers Mfg 24,967 900 
Jan. 26 41 May 14 Allis-Chalmers Mfg. pf 15,701 300 
Feb. 4 68% Apr. 25 Amalgamated Copper Co 153,887,900 
Mar. 19 4734 Jan. 2 Amer. Agricultural Chemical Co... 18, 900 
Jan. 23 91 Jan. 8 Amer. Agricultural Chem. Co. 27,112,700 

® Jan. 22 195g Apr. 25 American Beet Sugar Co 15,000,000 
June 6 66 May 4 American Beet Sugar Co. 5,000,000 

» Feb. 11 80 Apr. 25 Amer. Brake Shoe & 4,600,000 
Feb. 20 12914 Jan. 12 Amer. Brake Shoe & Foundry Co.pf. 5,000,000 
Jan. 27 22% Apr. 20 American Can Co 41 3,300 
Jan. 24 8714 Apr. 24 American Can Co. pf 41,233,300 

» Feb. 4 44% Jan. 5 American Car & Foundry 30,000,000 
Mar. 9 114 Jan. 20 American Car & Foundry Co. pf... 30,000,000 
Jan. 26 60 Jan. 5 American Cities pf vceecese SORA 
Mar. 24 83 Apr. 28 American Coal Products.......... 10,726,700 
Jan. 16 102% Apr. 22 American Coal Products pf. 2.500,000 
» Feb. 9 37% Jan. 8 American Cotton Oil 20,207,100 
Mar. 50 935, June § American Cotton Oil Co. 10,198,600 
Jan. 24 100, Jan. 9 American Express Co 18,000,000 
Feb. 6 4 Apr. 16 American Hide & 11,274,100 
Feb. 6 IS% Apr. 25 American Hide & Leather Co. pf. 12,548,300 
Feb. 20 24 jan. 2 American Ice Securities Co 19,045,100 
Jan. 23 9% Apr. 24 American Linseed 16,750,000 
Jan. 16 “6% May 25 American Linseed Co. pf.......... 16,750,000 

4 Jan. 51 2S Apr. 24 American Locomotive 25,000,000 
4h Mar. 25 9% Jan. 6 American Locomotive Co. 25,000,000 
Jan, 26 G May 29 American Malt Corporation... 5,743,100 
Jan. 24 42 Jan. 3 American Malt Corporation pf S,.839,300 
Feb. 4 57 Apr. 25 Amer. Smelting & Refining Co 50,000,000 
Jan. 27 97% Apr. 25 Amer. Smelting & Refining Co. 50,000,000 
Jan. 19 79% Apr. 28 Amer. Smelting Securities pf., B... 30,000,000 
Jan. 3 157 Apr. 25 American Snuff Co 11,001,700 
May 27 99% Jan. 9 American Snuff Co. 3,943,400 

» Keb. 16 28 Jan. 6 American Steel Foundries......... 18,218,000 
Jan. 24 97 Mar. 12 American Sugar Refining Co. 45,000,000 
Jan. 7 107% Mar. 31 American Sugar Refining Co. pf... 45,000,000 
Feb. 10 no Feb. 10 American Telegraph & Cable Co... 14,000,000 


344,078,300 











Mar. 23 215 Apr. 25 American Tobacco Co 40,242 400 
May 27 101% Jan. 7 American Tobacco Co, pf., new 51,821,000 
Jan, 28 13% Mar. 4 American Woolen 20,000,000 
Jan. 26 72% Mar. 4 American Woolen Co. 40,000,000 
Jan. 23 10 Apr. 22 American Writing 12,500,000 
Feb. 3 3014 May 8 Anaconda Copper Mining Co.......115,052,300 
4 Jan. 8 1414 Apr. 23 Assets Realization Co 9,990,000 
Jan. 29 4.5 Jan. 29 Associated Oil Co......... 40,000,000 
s Jan. 23 91%, Apr. 25 Atchison, Topeka & Santa 195,747,000 
Feb. 9 9742 Jan. 18 Atchison, Topeka & Santa Fe pf...114,199.500 
Jan. 23 1146 Jan. 3 Atlantic Coast Line 67,558,000 
Mar. 5 38% Jan. T BALDWIN LOCOMO. 20,000,000 
May 25 102% Jan. 9 Baldwin Locomotive Works pf.... 20,000,000 
Jan. 26 S7l¢ Apr. 24 Baltimore & Ohio 152.514,800 
% Jan. 29 77% Jan. 6 Baltimore & Ohio pf 60,000,000 
Feb. 10 1 Apr. 24 Batopilas Mining 8,931,980 
Mar. 1] 2914 Jan. 2 Bethlehem Steel Corporation 14,862,000 
Mar. 11 68 Jan. 10 Bethlehem Steel Corporation pf.... 14,908,C€00 
Mar. 6 S7% Jan. 3 Brooklyn Rapid Transit 66,014,000 
Jan. 24 121 Jan. 5 Brooklyn Union Gas............++ 17,999,000 
May 25 39 May 29 ere 6,000,000 
May 20 S914 May 28 Brown Shoe pf........... 4,900,000 
Feb. 2 614 Apr. 14 Brunswick Term. & 7,000,000 
May 14 108%, May 14 Buffalo, Roch. & Pittsburgh....... 10,500,000 
Jan, 27 26 Jan. 18 PRGOISON, GOO 955.65. 5 50.0 14,647,200 
Feb. 6 18 Jar 2 CALIFORNIA PETROLEUM 14,070,S00 
Mar. 20 505, Jan. 2 California Petroleum pf 2.560.500 
» Jan. 15 60 Apr. 20 Canada Southern . 15,000,000 
» Feb. 4 18614 Apr. 27 Canadian Pacific ........ 259,981,100 
Jan. 16 8014 Apr. 23 Case (J. I.) Threshing M:z 11,572.900 
Mar. 23 25% Jan. 14 Central Leather .... 39,509 200 
June 4 9472 Jan. 6 Central Leather pf 79,200 
Jan, 23 310 Jan. 12 Central of New Jersey ‘ 27,456,800 
Jan. 30 105 Jan. 19 Central & South American ‘ 10,000,000 
Jan. 22 48°54 May 9 Chesapeake & Ohio...... 62.795.700 
2 Jan. 6 9 May 7 Chicago & Alton....... 19,537,800 
Jan. 22 12 Apr. 6 Chicago & Alton pf 19,487,600 
Jan. 23 11 Apr. 21 Chicago Great Western 5,188,900 
May 18 27% Jan. 7 Chicago Great Western pf 43,815,700 
Feb. 4 94% Apr. 25 Chicago, Milwaukee & St. Paul... .116,855,400 
Feb. 6 15414 May 2 Chicago, Milwaukee & St. Paul pf. .116,274,900 
Feb. 14 128 Jan. 2 Chicago & Northwestern 130,121,700 
Jan, 24 170 Jan. 5 Chicago & Northwestern pf y 
Jan. 22 125 Mar. 30 Chi., St. Paul, Minn. & Omaha 
May 2 *2 May 2 Chi., St. Paul, Minn, & Omaha pf... 
Feb. 4 57 Apr. 25 COO. SHUI oo. cs, 5050-0005 
Jan. 2 25 Apr. 13 Cleve., Cin., Chi. & St. .. 47,056,300 
Feb. 9 1 June 4 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Feb. 15 6814 Feb. 25 Cluett, Peabody & Co 18,000,000 
5 Feb. 14 Cluett, Peabody & Co. pf 8,000,000 
» Feb. 5 Colorado Fuel & Iron 34,235,500 
Apr. 18 Colorado Fuel & Iron pf........... 2,000,000 
g Jan. 27 Colorado & Southern............. 31,000,000 
Jan. 28 Colorado & Southern Ist pf 8,500,000 


8,500,000 
99,816,500 
49,777,300 
29,826,900 

2,997,800 
37,828,5 








13,476,100 
12,500,000 
30,815,700 
12,000,000 





> Jan. 25 25% Apr. 25 DEN tmnt tibd-g.0 de aeen-oi8 oe 
Jan, 27 4014 Apr. 25 cf er 
Jan. 23 35 Jan. 2 Pe baa cae canadeceeamecn 
Jan. 24 7144 May 2 FEDERAL MINING & SMELTING 6,000,000 
Jan. 27 31% Apr. 20 Federal Mining & Smelting pf..... 12,000,000 
Jan, 23 160 Apr. 27 GENERAL CHEMICAL CO....... 10,857,000 


«+ 13,749,400 
eee eee 101,584,400 








hee ee tees: 


Per 
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New York Stock Exchange Transactions 


Total Sales 873,596 Shares 
High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit 
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New York Stock Exchange Transactions—Continuea 


High. Date 
99 May 27 
ba) Feb. 19 
28% Apr. 17 
91 Feb. 3 
134% Feb. 4 
131% Feb. 10 
59% Jan. 19 
57% Apr. 2 
*S4 Mar. 7 
£06 Mar. 6 
165 Feb t 
115 Mar. 26 
137 Jan. 31 
120% Mar. 14 
115) «Jan. 26 


IS% Mar. 24 
16%, Jan. 24 
O4% June 6 
DS's Mar. 50 
10 Jan. 24 
any Jeu a 
113% Jan. 22 
118% Mar t 


liz lan. 22 
1117's Feb. 1% 
10% Feb. 2 
11 Jan. 31 
9% Jan. 20 
=) Jan. 19 


Tin Jan. 21 
13% Apr. 1 
7414 Apr. 14 
27% Jan. 3 
G Jan. 2 

bf ed June oO 
108% May 18 
1% Feb. 25 
105 Mar. 3 

10 Jan. 26 
101 Feb. 4 

9 Jan. 23 

21's Jan. 28 
156% Jan. 23 
2:3 Mar. 7 
11S, May 29 

36 Feb. 5 

3S Jan. 26 
105 Mar. 16 

9 Jan. 24 
190 Apr. 7 
115% Mar. 14 
141% Jan. 19 

ST% Feb. 20 

70) Jan. 27 

33. Feb. 7 

69% Jan. 17 
101% Feb. 9 


' 
3% Jan. 27 


154 Jan. 30 
7314 Feb 9 
87 Keb 4 


24% Feb. 16 


16% Jan. 31 
35% Jan. 22 
137 Feb. 5 


145 Feb. 2 
84% Jan. 31 
24 Jan. 22 
60 Jan. 50 
30 Jan. 27 
104% Mar. 10 
June 5 
103% June 4 
110 Feb. 25 
166% Mar. 26 
144 Jan. 21 
139 Feb. 3 
125% June 6 
14 Feb. 3 
S6% Mar. 10 
52 Jan. 26 
109 Feb. 18 
34 «=Feb. 6 
14 Jan. 26 
16% Jan. 22 
69 Jan. 28 
96% . Jan. 31 
45 Jan. 2 
72 Mar.12 
26% Mar. 11 
*115% Feb. 1 


> 
» 
78 Jan. 2 
> 
, 
> 





O1% Jan. 2 
43 Jan. 12 
105% Feb. 4 
90 Apr. 2 
79% Mar. 14 
118% Feb. 4 
65 Feb. 5 
2% Jan. 17 
104% Mar. 5 
SS Jan. 27 
83% Jan. 27 
29 Jan. 21 
SL Jan, 23 
90 Jan. 24 
115% Jan. 31 
125 Jan. 5 
10 Jan. 22 
29 Feb. 5 
*95 Mar. 17 
8914 Jan. 30 
91 Feb. 4 
101 Mar. 25 
23% Feb. 4 
93% Feb. 4 
93 Feb. 3 
46 Feb. 14 
104 Jan. 30 
114 Apr. 7 
159 «Jan. 28 





2% Jan. 28 
4 Jan. 27 


Range 
for Year i914. 
. Low. 





Date. 
37% Jan. 2 
77% Jan. 5 

Jan. 17 
Jan. 2 
Apr. 25 
Jan. 20 
Apr. 27 
Jan. 8 
Apr. 14 
Feb. 5 
Apr. 24 
Jan. 13 
Jan, 24 
Apr. 29 
Jan. 7 
Jan. 2 
Apr. 25 
Apr. 2 
sty Mar. 30 
Jan. 8 
June 6 
Apr. 25 
* Jan. 3 
Apr. 24 
May 15 
Apr. 21 
Apr. 20 
Jan. 9 
May 29 
Jan. 17 
Apr. 17 
Jan. 30 
Apr. 25 
Apr. 25 
Jan. 15 
Mar. 12 
Jan. 6 
Jan. 13 
Apr. 20 
May 2 
Feb. 28 
Apr. 3 
4 Apr. 21 
May 6 
Jan. 6 
Jan. 15 
Apr. 24 
Apr. 22 
Jan. 2 
Jan. 20 
Jan. 6 
Apr. 25 
Apr. 25 
Jan. 2 
Jan. 5 
Mar. 351 
Apr. 21 
May 14 
May 13 
Jan. 2 
May 2 
May 7 
Apr. 18 
Apr. 14 
Apr. 27 
Apr. 9 
Jan. 2 
Apr. 22 
Apr. 25 
Apr. 30 
2 Mar.10 
Apr. 25 
Apr. 27 
Feb. 22 
Mar. 26 
Jan. 29 
Jan. 6 

4 Jan. 15 
Jan. 8 
June 6 
Jan. 3 
Jan. 13 
Jan. 19 
Apr. 25 
* May 2 
Apr, 22 
Apr. 16 
Mar. 20 
Mar. 12 

4 Mar. 11 
June 1 
* June 2 
Apr. 25 
Mar. 30 
Jan. 9 
Jan. 7 
Jan. 2 
® Apr. 25 
Jan. 16 
May 25 
May 20 
Jan. 27 
Mar. 9 
Apr. 25 
Apr. 27 
Jan. 19 
4 Apr. 25 
Apr. 25 
5% Apr. 14 
Apr. 13 
Mar. 17 

4 Jan. 30 
Mar. 25 

4 Apr. 1 
Jan. 3 
Apr. 25 
Apr. 27 
26% Jan. 5 
5% Jan. 6 
Jan. 13 
4 Jan. 6 
June 5 
June 3 


Amount 

STOCKS. Capital 
Stock Listed. 
Gamstas DROG.. 6:6.0ca cedckinviasae 16,024,500 
Gameral BIOGetS OE. sc ckckscencese 14,541,900 
Goodrich (B. F.) Co......... «+++ 60,000,000 
Goodrich (B. FF.) Ca. pt... rccsccuce 80,000,000 
Great Northern pf................2350,916,500 
Gt. Northern pf., sub. rec. full pd.. ........ 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,391,800 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., L. & P. pf... 15,000,000 


Ree OG Mad Scene ctaciaduanen 4,000,000 
Heime (G. W.) Ca. BE. caceccscdans 3.945, 700 
Pe Ge caw ic an Ktennweeews 11,000,000 
Homestake Mining . 25,116,000 
ILLINOIS CENTRAL ....ccccoss 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pr. TTT ere eT Te 16,955,900 


28,784,100 
7,520,000 


Inter.-Met. pf., voting tr. etfs. ext.. 
International Agricultural Co..... 


International Agricultural Co. pf.. 55,600 
International Harvester, N. J...... 39,997,700 
Internat. Harvester, N. J., pf...... 29,995,400 
International Harvester Corp...... ¢ 39,996, S00 
International Harvester Corp. pf... 29,991, O00 
International Paper Co........... 2,900 
International Paper Co. pf. oa ae 9.700 
International Steam Pump C Ds aces 





International Steam Pump Co. pf.. 
DOG CONG 6c bcd cddgidasecewede 
RO COGN Wi iiakoes canta ncccnee 
KAN. CITY, FT. SCOTT & MEM_.pf. 13,510,000 





Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co.........020.% 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
eee TL, GP Giiveakcasdctasacnes 4,981,600 
mes CE: ES Ge Oe, cc ck vcecacie 1,778,800 
LACKAWANNA STEEL CoO...... 35,000,000 
RmeteGe GOW Cie ook ki scsceeteses 10,700,000 
Lake Erie & Western........... + 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
a er oe . 60,501,700 
Liggett & Myers ...... bebeaneeeon 21,496,400 
Edewett & Myrere 06. occcccintccies 15,195,500 
ee |. errr «+++ 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose- Wiles Biscuit Co. 2d pf...... 2,000,000 
ee. eS et a errr 15,155,600 
Raviiaré (F.) Cm. Ble scccccucntwcs 11,174,900 
Louisville & Nashville............ 72,000,000 
MACKAY COMPANIES.......0.- 41,380,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd.......... 56,878,800 
May Department Stores........... 15,000,000 
May Department Stores pf........ 8,002,500 
Mercantile Marine .........eee+-:. 44,671,100 
Mercantile Marine pf..........--. 43,795,800 
Mexican Petroleum ..........e.-. 34,037,500 
Mexican Petroleum pf............ 9,510,500 
SE ong dk eeicxen dicediwdes 3,734,975 
Minneapolis & St. Louis........... 11,428,800 
Minneapolis & St. Louis pf........ 5,672,900 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,605,000 


Minn., St. P. & S. S. M. leased line.. 11,169,600 


Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Diieness POIs 6c vines cacdnene 83,112,500 
Moline Plow Ist pf......... eeceee ry 500,000 
Miemteme POW oacccecccccccsucs 27,057,600 
SEGRE POE OE, a nécntccesiames 9,700,000 
Montgomery Ward pf..........+.+- 5,000,000 
Morrig G& TRGGR. occ cccccscccseces 15,000,000 
NASH., CHAT. & ST. LOUIS..... 36.600.088 
National Biecult Co... .coccccseces 9,236,000 
National Biscuit Co. pf........... 34:804,500 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamp. Co. pf.. 8,546,600 
Mational Lae Co.cc svcccsccsevcse 20/68 55,400 
National Lead Co. pf..........00. 24,367,600 


National Railways of Mexico ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,564,800 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake............. 10,000,000 
Pia Wott Comameh sc ocosccacencacs 224,827,500 
New York, Chicago & St. Louls.... 14,000,000 


New York, Chi. & St. Louis 2d pf.. 11,000,000 


New York Dock Co. pf............ 10,000,000 
New York, Lack. & Western...... 10,000,000 
New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 
Norfolk Souther® ..cccceoccccscces 16,000,000 
Norfolk & Western...... ee 107, 573, 500 
Norfolk & Western pf..... eneeen es ae 23,000,000 
MGUG DETIOE 6 a ccneneacecaceas 29,779,700 
Northern Pacific. ..........sese0- 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf....... ...-+ 2,000,000 
eens CE 4 odidcc ce cccees errr re 7,000,000 
Pacts Coast 26 g6.. csc ccccccccs 4,000,000 
a ree ee 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32: 

Pennsylvania Railroad 4 
People’s Gas, Chicago 






Peoria & Eastern .....ccceccceces 10,000,000 
Pettibone-Mulliken Co...........6- 6,745,400 
Pettibone-Mulliken Co. 1st pf...... 1,950,700 
Philadelphia Co. 6 p. c. pf...... .-. 6,166,600 
Pitts., Cin., Chi. & St. Louis....... 37,174,000 
Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N, J. pf..... 27,071,800 
Pittsburgh Steel Co. pf...........+. 10,500,000 
Pressed Steel Car Co............. 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Public Service Corporation, N. J... 37,000,000 
Pe ee ree ere 120,000,000 
QUICKSILVER ...... seceeecesee 5,708,700 
Quicksilver pf......ces- eccesccoce 4,291,300 


Last 
Dividend Paid 
Date. 


May 


Feb. 15, 13 


Apr. 
May 


Nov. 25, 
,'14 


Apr. 


May 16, 
May 16, 


Apr. 
Apr. 


Mar. 31, 
May 25, 
2, '14 


Mar. 


Apr. 


Nov., 


Apr. 


je 
1,’14 


13 


‘14 
‘14 
‘14 
‘14 
‘14 
‘14 


, 13 
5, "14 
,'14 


‘14 


, "14 


"05 


,'13 


09 
14 


5,14 
,'14 


14 


. 14 
7 
31,13 
, 14 


. ‘08 
34 
,'14 
» a6 
1896 


1,'14 


May 1,'l4 


Apr. 
Apr. 


1, '14 
.'14 


Feb. 10.'14 


Apr. 


Apr. 


1,'14 
1, 14 
1,'14 


Nov. 10, 13 
Jan. 30, 08 
June 1,’14 


Apr. 
Apr. 
Apr. 
Jan. 
Feb. 
Apr. 
May 
July 
Mar. 
Mar. 
Mar. 
Feb. 


Oct. 
Apr. 
Sep. 
Aug. 
Jan. 
Mar. 
May 
Apr. 
May 
Mar. 


1,14 
1,14 
1,'14 
1,'14 
2, "14 
15, "14 


31,14 
16, '14 
10, 13 
. 31, "14 
. 20, 14 
. 15,14 
1,'18 
2, "14 
15, "11 
3, °34 
30, 13 
4,'13 
1, ‘14 
19, "14 
19, "14 
1,'14 
1,’14 
15, '14 
30, 02 


Apr. 25 '14 


Apr. 25, 14 
June 1,’14 
Mar. 11, '14 
May 20,'14 
Mar. 31, '14 
May 15, '14 


nN. 
>- 


- ©: 


Rooe eZ oe: 


07) 
> 


: ©: ©O00: 


- a 
ae 


- ©080:: ©: ©: ©00:0: 


: ©2000 FoLee: 


cof Zoceo: 


OOO 


©: 2: e008 


> 


Coy of sf =F») 


: ©O©0 


OOD 


: PELLLE: COLO 


Range _ _ Ended 


High 
96% 
1% 
25% 
89 
124% 


20 
1081, 
118 


27, 


64, 

92 
111 

9sl, 


o> 
vu 


139 
217 
118% 


104% 
91% 
114% 
‘ 
68% 
131%4 


111% 
121% 


82% 
20 
88% 


1% 
1% 


u 
tom. 


92% 
93 
2414, 
89° 
1235, 


30% 


ay? 
v2 % 


0 
105% 
11S 


St 


34% 


26% 
601, 
92 
111 
98 


104% 
91% 


17 
40 
18% 
49 
103 


132% 4 
12 U5} 


110 
63144 
2556 
27% 

103% 
90% 


109% 


110% 
120% 


Last. 
96 
94% 
24% 
S9 

124% 

131% 
50% 
55% 

=SO 

=06 

159 





18% 
104% 

52% 
103% 
110 
166% 


140 
132% 
125% 
11 
SO 
47% 
109 
31 
10% 
14% 
67 
93% 
36 
72 
26% 
110 
66% 
255% 
27% 
104 
91 
76 
111 
60 
2% 
94 
88 
80 
24 


96 
20 


43% 
102 
112% 
155% 


1% 


PS 


gp: 
RR 


ee 


REFER 


o 


tL ttt. 


&: 
RSs 


7) 


. ep 


es 
sw 





730 
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e * 
New York Stock Exchange Transactions—Continued 
Range R A P . Sales 
for Year 1$13.— ator oy STOCKS. Capital Diviaena Paid Per Per- we aera rn “3 Ended 
# Lew. High. Date. Low. Date. Stock Listed. Date. Cent. led. High. Lew. Last Chances j é 
35 2214 34% Feb. 2 25 Apr. 25 RAILWAY STEEL SPRING CO... 15,500,000 May 20,13 2 Tr 29% 29% 29% + % 0 
100 101 Feb. 14 93% Mar. 6 Railway Steel Spring Co. pf....... 13,500,000 Mar. 20, '14 1% Q i sa 98 
22 221%, Apr. 3 17% Jan. 9 Ray Consolidated Copper.....-...+ 14,539,790 Mar.31,’'14 37%c Q 21% 21 21% ° 4 i5 
171% 1 172% Jan. 22 15814 Apr. 27 SIE, nici boas ews sececesees 70,000,000 May 14,’14 2 Q 166% 16312 1651 20.800 
924 89% June 5 87% Jan. 8 Reading Ist pf.......... sseeseess 28,000,000 Mar. 12,14 1 Q 89% 891% 891% 11% K) 
Ae 93 Jan. 28 87 Apr. 28 Reading 2d pf....... sonsceccecess 42000000 Ane 9, 94 1 Q ; oe 89 
2856 2¢ 6 Jan. 27 19% Jan. 5 Republic Iron & Steel Co......... 27,352,000 errr A oe 23% 22% 24,4 = ) 
92% 91% Mar. 11 8) Jan. 2 Republic Iron & Steel Co. pf....... 25,000,000 Apr. 1,’14 1% Q 874, ST S7 - ; ) 
24% 165, Jan, 23 2% Apr. 30 Rock Island Co..... iS ta.skaica Biba elaine 90,888,200 aleeesah ss os 3 234 23g =— \% 73 
445% 25 Jan. 16 35% June 5 Rock Island Co. pf......sceceees . 49,917,400 Nov. 1,'05 1 60 5 35,4 37% 1% 0 
921% 18 Jan. 14 6% Apr. 24 Rumely (M.) Co..... pa cbespas .++. 11,908,300 Mar. 3,13 ae 12 4 10 
99% 41 Jan. 13 20% Apr. 24 Rumely (M.) Co. pf..... secaccee SA00000 Apr. 1,°13 1h ws 0 ) 0) 
19% 5% Jan. 15 2 Apr. 7 ST. LOUIS & SAN FRANCISCO.. 29,000,000 _.......... ‘ act co 31% Y 2 0 
4 IS Jan. 23 8 May 5 St. Louis & San Francisco 1st pf... 5,000,000 May 1,’'13 1 on ov ’ 
29 94 Jan. 26 3% Apr. 30 St. Louis & San Francisco 2d pf... 1,000,000 Dec. 1, '05 1 os 5% O% mM 4 4) 
10 Feb. 10 1% May 13 S.L& S.F.,C.&E.I1.s.c.Eq.Tr.Co.cfs. 9,045,000 ..... icon ee f ° 
on 20 May 27 20 May 27 S.L.& S.F., C.& E.l.pf.s.c., .T.Co.cfs. 5,759,700 on os ; 20 
Oe 26%, Jan. 26 20 =—~Mar. 30 St. Louis Southwestern........... 1, 00 is Dm 21 1 ) 
oO 651, Jan. 26 St Jan. $ St. Louis Southwestern pf......... 19,893,700 1% Q HO 
20% Feb. 5 16% Jan. 2 Seaboard Air Line...........ee00: SRAGE IO kc kee 0 18% ©=—20%4 ) 
493% Feb. 4 45% Jan. 2 Seaboard Air Line pf...........0.- 2? 576,55 May 15,'14 1 ea n4 74 “4 ) 
213% Jan. 29 180 =Apr. 2 Sears, Roebuck & Co.........eee0- $0,000,000 May 15,'14 1 Q : S5 
I24!. 124%, June 5 122% Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,°14 1% Q 124% 124% 12445, 4 ) 
451, 35 Jan. 25 Apr. 24 Sloss-Sheffield Steel & Iron Co.... 10,000,000 Sep. 1,'10 Ae ica 28 28 2s ; "0 
9314 92 Jan. Si May Sloss-Sheffield Steel & Tron Co. pf.. 6,700,000 Apr. 1,714 1% Q . n 
110 991; Jan. S614 Apr Southern Pacific....... secasentaOteaee Apr. 1,°14 lly Q 95% 91%. 9 : 0 
9915 105% Jan. 945, Jan Southern Pacific tr. ctfs.... ce. Se cess ‘ re 101% 101% 101 ) 
991% 10314 Feb. 94 Apr, Southern Pacific sub. r., Ist paid... 1,852,700  ..... ‘ s ne Ph 9T 
2855 2814 Feb. 22% Apr Southern Railway extended...... 119,900,000 ~~... ° i ws 2514 24 2) v 
S114 ol Jan Southern Railway pf. extended.... 60,000,000 Apr. 24,°14 2% SA S1 SO S 1 
401 320 Jan Standard Milling .......... Bets aie 4,600,000 July 18,13 2 ee 9 39 9 0 
66% G1 Apr Standard Milling pf.............-- 6.900,000 = Apr. 15,°14 214 SA 66 
36 “0 Tan COED SOG is6 ic oh 6 ca cdot ecuewe Sie 0 sawn ones os oe boly th ro? , 
9514 } 70 Jan. 5 oe | Oa rn ae 12,650,000 June 1,°14 1% Q SS% S842 SS , 
3914 36%, Feb. 11 31% Apr. 25 TENNESSEE COPPER ....... ... 5,000,000 Mar. 20,14 The Q 34% 34% 34% 
Paes 149% Mar. 5 28 Jan. 3 WN Ei cco aeGiwcsenssasee .... 30,000,000 Mar. 331,14 214 Q 1475, 145% 14715 
: 17%, Apr. 1 eS a a ner 38.760,000 EARS ne a 1% 15% 5 ol 
97 99 Jan. 29 99 Jan. 29 Texas Pacific Land Trust........ 3.670.000 hase — ae He) 
45% 7 45% Jan. 18 5844 Apr. 25 ake MAMA ss ha... a’ cine aco dan 16,469,800 RET SA ne ea 453 {1 ‘ 
1 7% 12% Jan. 24 9% Apr. 20 Toledo, St. Louis & Western...... 10,000000 ~~... aa oe oe o v4 
29%, 15% 23 Jan. 26 12% May 9 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,°11 1 oe . ] 
109 1011 10812 Jan. 19 105 Apr. 23 Twin City Rapid Transit.......... 20,100,000 Apr. 1,'14 114 Q 15% 105 OF 5 
N98 78 88 Jan. 12 sO Apr. 16 UNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,°14 1 Q oe SU 
113 104 113) Apr. 15 108 Jan. 16 Underwood Typewriter pf......... 1.600,000 Apr. 1,°‘14 1% Q ; i Os 
7% { 8% Feb. 2 5 June 2 Union Bag & Paper Co........... 16,000,000... i és %% 5 , 
41% IS14 3216 Feb. 3 “Ol, May 11 Union Bag & Paper Co. pf........ 11,000,000 Apr. 1,'14 1 a ai} =i} =] , 
162% 137% 164% Jan. 31 148%, Age: 28 Eieiioss MMOD Siesta ccs cdma 222,299,500 Jan. 2,°14 2144 Q 0 nes 
79%, 86 Feb. 4 x2 Apr. 24 Union Pacific pf...... sink Sona 99,569,300 Apr. 1,°14 2 SA “4 25 
40% 5014 Feb. 9 45 Jan. 7 United Cigar Manufacturers....... 10,847,500 May 1,’14 1 Q 16 ) 
6 O37, Keb. 19 1) =6June 2 United Cigar Manufacturers pf.... 5,000,000 June 1,’'14 1% Q LU 
ST 19 SS Apr. 3 United Dry Goods...... . . 14,427,500 May 1,’'14 in Q ‘ SS 
95 Lo 947, Mar. 3O United Dry Goods pf... wee. TDOS44,000 June 1,'14 1% = =Q NT 971, 7 6 
16 6 14 June 2 United Railways Investment Co... 20400,000 ~~ ,,..... aa 14 14 { ) 
m0 v4 BT June United Railways Investment Co. pf 15,000,000 Jan. 10, 07 214 Q {1 OF 7 Ww 
94 3% Jan. 25 9% May 2 United States Cast Iron P.& Fdy.Co. 12,106,500 Dec. 1,'07 1 ae ’ 
HS, 40 9 Feb. 6 3714 June 1 United States Cast I. P.& Fdy.Co.pf. 12,106,500 Apr. 15,'14 1 Q 3T5 STW OT 1) 
66 3s S7 = Mar. 10 46 Jan. T United States Express Co........ 10,000,000 May 15, ‘12 3 oon 7s ‘ 77% 0 
44 25 20 Apr. 20 a) Apr. 20 United States Industrial Alcoho!... 12,000,000 ~—....... a oe os 20) 
97 S5 85% Jan. 20 Sl Jan. 15 United States Industrial Alcohol pf. 6,000,000 Apr. 15,14 1% ‘“ ; So ; 
Mar. 10 54 Jan. 7 United States Realty & Improy. Co. 16,162,800 May 1,’'l4 1% Q ow 60 HO) 4 Oo” 
Jan. 12 3 Jan. 12 United Siates Reduc. & Refin. Co.pf. 8,945,800 Oct. 10, 07 144 r er 
Mar. 14 5% Apr. 25 United States Rubber Co.......... 36,000,000 Apr. 350, '14 144 Q 5914 «5814 Sl, ~. 119 
Jan. 14 93 Apr. 24 \"nited States Rubber Co. Ist pf.... 59.374,900 Apr. 30,°14 ” Q 1025, 102 102 S10 
Jan. 51 a6 Apr. 25 United States Steel Corporation. . .508,495,200 Mar. 30, '14 i4% Q 6214 59% 621% . S2U 
Jan. $1 106% Jan. 2 United States Steel Corporation pf.560,514,100 May 29, °14 1*, Q 109%, 109% 109 ‘ 911 
May 18 {Sig Jan. 10 Utah Copper ....... Srahevieleh iia ate 15,999,800 Mar. 31, ’14 Te Q HT 55%. 7% 2 O00 
Mar. 20) “5% Apr. 30 VIRGINIA-CAROLINA CHEM.CO. 27,987,400 Feb. 15, 7°13 Die. 31°24 85% 1 00 
Mar. 20 % May 7 Virginia-Carolina Chemical Co. pf. 20,000,000 Apr. 15,'14 2 Q 192% 100% 102 y s(K) 
Mar. 10 409 Jan. 9 Virginia Iron, Coal & Coke....... 9,073,600 ...... a 
Apr. 13 ay) May U6 Virginia Railway & Power....,.-.. 11,949,100 Apr. 10,°14 1% SA 
Feb. 10 2) May 8 Vulcan Detinning Co. pf.......... 1,500,000 Nov. 21, '°13 **21 ue 
Jan. 2: ¢ Apr. 30 A err ae - eer. ‘a i a 7% 8 2 OD 
Jan. * Apr. 50 2) ee rere eee i atk ca aaah a ee YS | o ea eid ig 
June 80144 Feb. 24 Wells Fargo Express Co......... 23,967,300 Jan. 15,’14 5 SA 102 7 O91, So 
46 Jan. 22 IS% June 5 Western Maryland . eer ers errno Ke oe 19'4 1S), 9 (" 
Oh Jan. < 47, June 4 Western Maryland pf............% 10,000,000 Oct. 19, °12 1 oe 3476 347% 47% . OY 
TH% Feb 57%, Jan. 16 Western Union Telegraph......... 99,759,500 Apr. 15,14 1 « 2 ols be OW” 
280 Jan. 256 Jan. 23 Westinghouse Air Brake.......... . Apr. 15, °14 2 Q ‘ Jt 
79% Mar. 16 64 Jan, > Westinghouse E. & M... eS 541,600 Apr. 330,714 1 Q 78 76 6% = ) 
119, May 1% 115% Jan. 19 Westinghouse E. & M. Ist pf...... 998,700 Apr, 15, ‘14 1% Q » 
117 Jan, 12 112 Jan. 12 Weyman-Bruton pf... 5 Si saaitang £000,000 Apr. 1,°14 1% 6 oe - 2 
8 Jan. 7 *, Feb. 24 Wheeling & Lake Erie ‘i 20,000,000  ..... ° as on 114 rg i! 0 
YR%6 Jan. 2% 1} Apr. 24 Wheeling & Lake Erie Ist pf..... - 4986900  ..... e ai - Ith 14% 6 1 } 
14 Jan, 24 7 May 1S Wheeling & Lake Erie 2d pf...... 11,985,000 cece ° ee es 614 6 TF ) 
AS1g 101, 18 Feb. 4 » Apr. 25 Wisconsin Central .. iene Mn |. senga ' - 
112 S113 L054, Feb A) 9216 Jan 3 Woolworth «F. W.) Co.. eee e ee ee DULOOD.000 June 1,’1l4 lig Q 9615 Mt) "} A ) 
11514 109 1187, Mar. 86 112% Jan 5 Woolworth (F. W.) Co. pf........ 14,000,000 Apr. 1,°14 14 Q 117 117 7 (H) 
Par value of all stocks $100, wit! es xceptions : Delaware, Lackawanna & West- -entage of par basis except Alaska Gold Mines, Anacond E g 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, Chino Copper, Great Northern certificates for ore proper ties é 
Philadelphia Company, Reading comm first and second preferred; Westinghouse Air Inspiration Consolidated Copper. Miami Copper. Nevad ( ¥ 
Brake, Westinghouse Klectric & Manufscturing and ditto first preferred, $50 eact Consolidated Copper, Tennessee Copper, and Utah Copper s 
American Coal, Anaconda Copper, Gu m Exploration, and Tennessee Copper, $25 per share Highest and lowest prices of the year are bas su ss 
each: Inspiration Consolidated Copper: i BRatopilas Mining, $20 each; Alaska Gold than 100 shares, but where exceptions are made the prices a! bd i- 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- ng the 5 per cent, extra. **On account of back dividends 4 : 
per, and Nevada ‘‘onsolidate d Coppe SH ich: St. Louis & San Francisco, Chicago & Note The prices which appear in the column headed ’ 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Proper- those of last week. In cases where no range of prices is g r - ' the 
ties certificates of beneficial interest have no par value. All sto ks dealt in on a per- ‘last '’ price is for some preceding week. 
Short Tern 
Name. tate Ask. Yield. | Name Rate RAILWAY E® y F 
Amalgamated Copper a lihits 3.90 Mo., Kansas & Texas 7) Ww 
Americé omotive a 100%, 4.50 Missouri ocific 8 A334 he following are quoted g 
Am. 1 A 1Wu', =4.95 | Montreal Tram. & L’ow.t 9%, | Name. Mat a 
Austrian j} Minn. Gen, Electri: 8 ao 
Baltimore & Ohio “ } New England Na 6 nly Atluutie Coast Line 14 4 ) 
Brooklyn af } New York Central 5 10%, Baltimore & Ohio 114-10 ‘ 4 ( 
Canadian u New York Centra 5 LOO%, 5 Buffalo, Roch. & Pitt 1914-19 
5 New York Central $14, 1OGt. TOFS 4.10 Chesapeake & Ohio 114 
q N. ¥ 5 OSS, OS74 1 } Chicas Fort n,1914 ? ) 
2 7 North ti 10072 100%. ; Chik : & i 14 
Chicago Elevated 7 Pacific 4 Wy WIT, Delaware & Hudson 1922 ) 
Consum. Pow. (Minn.)..6 Public Servi orpo ‘ Erie Railroad 114 
Erie Railroad aby 1 of New Jersey 5 Mar., 116 99° Nig 540 | Hocking Valley 1914 2 
tu ilroad ‘ { Seaboara Air Line > Mar., 1916 99% 1001, 4.95 | Illinois Certra 14 2 
Erie Railroad .......-.. Southern Railwa 5 5 Feb., 116 mem O97, a) Int. & Great Northe 1914 2 
Federal Sugar ..........5 Southern Raiiway > Mar., W1T 9% 997% 5.05 Louisville & Nashville...1914-192 
General Motors ....... 4 State of Tennessee > July, 1914 100 1h : | Mc., Kunsas & Texas 1914-192 
General Rubber ........4%. Sulzberger & Sons 6 June, 116 100 1s Missouri Pacific «+ » 1914-1922 
Harlem River & Port...9 U. S. Smelt. R. & M.,..5 June, AIMS SIR BSG | New York Central Lines.1914-192s 
Hocking \ Se : | Union 1 ypewriter » Jan. 15,16 9S, OD Penn. General fe eight 1 14-102 
Iineis Central ........ 415 United Fruit . 6 May, 1917 10145 102 St. L.. I. M. & Southern, 1914-1924 
Int. & Gi. Northern ....5 | United Fruit ....... 5 May, 1918 985% 98% Seaboard Air Line . 1914-192 
International Harvester..5 Utah Company ..... 6 <Apr., 1917 100 10016 . Southern Railway .. 1914-1924 ‘ 
Lackawanna Steel ......5 ‘ Westinghouse El. & Mfg.t6 Aug., 1915 101% 102% 4.20 Southern Pacific . .. 1914-192 t } 
Michigan Central ......4%% Mar. 2,°15 1001 Western Maryland ... 5 July, 1915 8&9 6 S.90 Virginian Railway ... 1914-19 , 4.73 
Minn. & St. Louis ...... 6 Feb., 1916 95 99 7.70 | Western Power .........6 July, Wls S8ig lw 6.00 VEGAS 6 van2 66 66scesees AOne-2Gl 7) t AD 
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M'ge for ‘15. 


High. 


1NL% 
HAM 
97% 
105 
103% 
110 
ow 
1205, 
NT% 
TOM 
TI% 


Low. 
m4 
Sty 
bt oe 
101 
S94, 
SOG 
Sh 
116 
He 
TH, 
Jo 
So 
U1%, 
1 
92 
SOly 
ha 


So 


‘ 


ST 
a5 
oy 
SS 
SOL 


High. 
102 
4% 
9% 
105 
100 
97% 
SO% 





7614 


10414 
SOL. 


106 
1105, 
87% 
77% 
76 
76% 
ov 


107 
106% 
101", 
109 
101% 
92 
101 
91% 
109 


79% 


Week’s Bond Trading 


Week Ended June 6 


R'ge for '14. 


Low. High. 
97%..AM. AG. CHEMICAL 5s....101 
89 ..Am. Cotton Oil 5e.......... 94% 
96 ..Am. Cotton Oil 4%s........ 99 
105 ..Am. Smelting Securities 6s. .104 
94%..Am. T. & T. cv. 4%s........ 100 
Sas em T. ST. Ov. Ge occ ccaccs 96 
85 ..Am. T. & T. col. 4s. S9%% 
117%..Am. Tobacco 6s............ 22 
97 -Am. Tobacco 46.......cce0. 9S 
Ob -Am. Writing Paper 5s...... 67 
65 oh EE GBs tecce eueeaas 65 
89%..Armour 4%s .......ccccecs 92% 
93 A. T. & BF. gem. 4e.....00% 95% 
93 ..A., T. & S. F. ev. 4s, 19... OS% 
93 -A., T. & S. F. con. 4s, 1960 99 
S6%..A., T. & S&S. F.. Tr. 8. L. 4s 92 
S4 A., T. & S. F. adj. 4s ST 
84%..A., T. & S. F. adj. 4s, sta S74 
91 ..Atkantic Coast Line 4s vn on 
ST -At. C. Line, L. & N. col. 4s 91 
90 BALT. & OHIO pr. iien S'4s. 92 
Y1L5,..Balt. & Ohio gold 4s........ Dit, 
9 ..Balt. & Ohio. cv. 4s... 91% 
91%..Balt. & Ohio cv. 4s, reg N1% 
S7%..Balt. & Ohio Southwest. 3 1 
SS3g..b. & O., P. Jt & M. Div. 3%s. 88 4 
9514..Bethlehem Steel ext. 5s YN 
S1L% Lethlehem Steel ref. 5s SOU% 
101 Bway & 7th Av. Cons. 5s 102% 
100%... Brooklyn City R. R. 5s. 100% 
87%..Brooklyn R. T. ref. 4s.. V2 
9914..Brooklyn R. T. gold 5s. LOB%% 
i%.. Brooklyn R. T. 5s, 1918. NOT 
981%4..Brooklyn Union Eley. 5s....102%4 
102%%.. Brooklyn Union Gas 5s 105% 
Sv Bush Terminal Consol. 5s... S89 
SD -Bush Term. Buildings 5s. St4s 
CAL. GAS & ELEC. is..... 93 
Canada So. con. ds, Ser. A..106% 
Carolina, Clinch. & Ohio 5s 9% 
-Cent. Dist. Tel. 5s ‘ DOG 
Central of New Jersey 5s...11744 
.Central Leather 5s — VOT, 
Central Pacific Ist 4s...... D4% 
Central Pacific 3%s........ Vite 
Ches. & Ohio con. 5s........ 107 
Ches. & Ohio conv. 44%s..... T9% 
Che & Ohio gen. 4%s...... 5 
Chi, Bur. & Q. joint 4s..... 97% 
c., B. & Q joint 4s, reg~..... 97 
C., B. & Q, Il. Diy 
Cc, B. & @, Ill Div. 4e...... 9545 
c., B. & @ gen. 4s. eee 9344 
C., B. & Q@ Neb. ext. 4s..... 98 
c., B. & QO, S. W. Div. 4s... 99% 
. Chi. & East. Ill. ref. 4s...... 10 








-Chicago Great Western 4s.. 757 









Chi., Ind. & St. Louis ref. 6s.117% 
C., M. & St. P. gen. 4s, Ser. A. 96% 
C., M. & S. P. deb. 4s, 193 92 
C., M. & St. P., ©. P. & W. 58.104% 
C., M. & St. P. gen. 4%s . 105% 
c., M. & St. P. Term. 5s . 100% 
C., M. & Puget Sound 4s . 9314 
C., M. & St. P. ev. 4%s......102% 
C. & N. W. deb. s. f. 5s, 1933.103% 
Chi. & N. W. con. 7s . 102% 
Chi. & N. W. gen. Sigs...... 85% 
C. & N.W., 5.L., P. & N.W. 53.106 
Cae. & BE. Wes BO Ge. nceswsa N46 
%..Chicago Railways 5s........ 98% 
a ek ee Ee ee Sk ct enaes 75% 
.C., R. L & P. deb. 5s........ 71% 
CM LOR Ok Ges cccsne 335% 
CE Th a Oe Ge ess . 87% 
Chi., St. P., M. & O. deb. 5s. .102 
.cC., St. P., M. & O. con. 6s...120% 
Chi. & West Indiana ts..... 106 
.c., Cc. C. & St. L. gen. 48.... T7% 
.c., Cc. C. & St.L., Cairo Div. 4s 84% 
.Clearfleld & Mahoning 5s...110%§ 
-Colorado Industrial 5s...... 74 
Col. & Southern Ist 4s...... 90% 
4..Col. & Southern ref. 4%s.... SS% 
91%..Corn Prod. Ref. s. f. 5s, '34.. 94% 
975,..DEL. & HUDSON cv. 4s.... 99% 
9914. .Del. & Hud. lien equip. 4%s. .100'4 
93%,..Del & Hudson ref. 4s....... 97 
83 ..Denver & R. G. imp. 5s...... &D5 
57%..Denver & R. G. ref. 5s...... 61 
60 .Des Moines & Ft. D. 4s..... 60 
8&2 .Detroit & Mackinac gold 4s. 82 
69 . Detroit United Ry. 4'4s..... 72 
57 .Distillers’ Sec. 5s........... 5Ste 
10013..Duluth & Iron Range 5s....103% 
85%..Du Pont Powder 44s....... 8655 
104%..E. TENN., VA. & GA div. 5s.106 
110%%..Erie funded 7s.......cscoee 110% 
82°4..Erie Ist consol. 4s. P 841, 
71 .Erie lst cv. 4s, Series A.... 75 
70%..Erie Ist cv. 4s, Series B.... 71% 
FAM s ENO BOM. Ge occ os cccvecces 73% 
89 -Erie Penn., col. 4s.......... 89% 
105 .FT. W. & DEN. CITY 6s... .105°% 
Lins .GENERAL ELEC. deb. 5s. .105% 
9815..General Motors 6s.......... 101% 
108 ..Georgia Pacific Ist 6s.......109 
ee Oe eee 100% 
89 ..Gulf & Ship Island 5bs....... 914 
97 ..HOCKING VALLEY 4%s...100% 
81%..H. & M. Ist & ref. 5s, Ser. A. 83 
108%..Houston & Tex. Cen. Ist 5s..109 
94%..ILLINOIS CENT. 4s, 1951.. 96% 
88%. .Tllinois Central 4s, 1952.... 90% 
89%..lllinois Central ref. 4s...... 92% 
83%..Illinois Steel 444s........... 87% 
98%..Indiana Steel 5s....... o-+-- 101% 
96%..Inspiration Copper 6s......100% 
75 ..Interborough-Met. 4%s xe... 78 


Low. 

100% 
4%, 
99 

103% 
987% 


914% 
1067 
T7945 
925, 
971s 
M7, 
SOlo 
N51 
9314 
9744 
993, 
3944 
731, 
1174 
9514 
91% 
104% 
103 
100% 
931, 
101% 
103% 
102% 
82% 
10575 
95 
9854 
TS 
69% 
31% 
87 
102 
120% 
L0G 
T6% 
84% 
1104 
74 
90 
S814 
94t, 


99 
100% 
v7 
SS 
5Y 
60 
SZ 
T05 
58 
102 
855% 
106 
11055 
81% 
72% 
71% 
72% 
sok, 
105% 
104% 
101% 
108% 
10044 
91% 
99% 
82% 
109 
967% 
90% 
92% 
87% 
101% 
99% 
77% 





Last. 

100% 
94% 
99 

104 
99% 
96 
8914 


oo 


98 
65 
65 


9S% 


10044 
91% 

100% 
82%, 

109 
96% 


92% 
87% 
101% 
100% 
17% 


7 


a 


_ 


ae 
Ae Sm tor 


o Su 


— 
Dem or 


= 
—_ 


BPSGR ann 





Ree for 13. 
High. 
98% 
66% 56% 
588% 


79% = (75 


64% 50 
99 94 
113% 105 
7s 65 
99 44% 
7 68 
96%, 90 
824% 81% 
86 814 
9% 90% 
9% 93 
80% TI 
88% 8 
93% S88% 
9254 §8 
12244 11544 
991, 
99 94% 
122% 115 
got 91% 
93 92% 
92 S7! » 
91, STH 
fOr. S83 
94 881. 
97 So 
62% 50 
95 S642 
Si% 8671 
106% 102 
70% 8662 
8S 67 
100 5 
99%, 91 
S57, 79% 
112% 112% 
108% 10413 
99 4 
105 9614 
874% 80 
86% T9% 
33 76% 
80's T5% 
7™, 76 
91% 83 
9914 93% 
1035, 100% 
86 SO 
126 102% 
87 6S 
92% 84 
79 72% 
61 51% 
985, 94 
98% 75 
99%, % 
99 8S 
107 98 
92%, 87 
98% Diy 
9742 91% 
67%, 65% 
68 65 
96% 91 
94 8914 
112% 108% 
109 103% 
9314 86% 
91% 86 
101 95 
97% 5% 
102% 98 
102 98% 
98 93 
94% 92% 
87% 8% 
93 88 
121 97% 
89 89 
97% 90% 
964, 92 
92% 88% 
103% 100% 
85% 78 
110%, 107% 
106 100 
25% 74 
83% Th% 
104% «93 
82% 50% 
59 52 
76% 65 
81 75 
90 RB 
72 69 
104% 99% 
124% 118% 
109% 106 
85% 75 
95% 84% 
79 72 
77% 66% 
101 96% 


Total Sales $11,126,500 Par Value 


R’ge for '14 


99% 


102% 


77% 


71% 
103% 
125 





Low. High. 
g..Int. R. T. Ist and ref. 5s.... 99 
7%..Int. Mer. Marine 4%s....... 53% 
56% ..Internat. Steam Pump 5s.... 57 
71%..International Navigation 5s.. 72% 
47 ..Iowa Central ref. 4s........ 48 
95% ..KANAWHA & MICH. 2d 5s. 985% 
109'4..K. C., Ft. S. & Memphis 6s. .111 
73 ome Gy WG. BOT. Bie i sccecs 75 
94%%..Kansas City Southern 5s.... 95% 
68!4..Kansas City Southern 3s.... 69% 
924%..Kansas City Terminal 4s... 92% 
83 ..Kings County Elevated 4s.. 835% 
$2%4..Kings County Elev. 4s, stpd. 84% 
904%..LACKA. STEEL 5s, 1923... 9114 
93%..Lacka. Steel 5s, 1915....... 97% 
70 ..Lacka. Steel 5s, 1950........ 71 
S4 -Lake Shore 3%s.........6.. 874 
89\%..Lake Shore 4s, 1928...... 9354 
SS!,..Lake Shore 4s, 1931......... 92% 
90%..Lake Shore 4s, 1931, reg.... 917% 
99 -Lehigh Valley con. 444s..... 991 
120 .Liggett & Myers 7s......... 126% 
96%..Liggett & Myers 5s......... 10155 
955¢..Lorillard 5g ......ccccccces 10074 
a errs rere 2516 
92%4..Louis. & Nash. unified 4s.... 96 


93%. 
88 


-Louis. & Nash. unif. 4s, reg. 95 
-L. & N., At., Knox. & Chi. 4s. 90% 










1044%..L, & N., S. & N. Ala. 5s, '68..104% 
8874..MAN. con. 4s, tax exempt... 927% 
884,..Milwaukee Gas 4s.......... 91% 
91 -MiL, Sparta & N. W. 4s..... 92% 
90 .Minn., St. P. & S. S. M. cn. 4s. 94% 
moO -Minn. & St. L. ref. 4s....... 53 
S6%,..Mo., Kan. & Texas Ist 4s.... 88% 
69%..Mo., Kan. & Texas 2d 4s.... Tl 
102%4..Missouri Pacific con. 6s..... 103% 
554¢..Missourl Pacific 4s......... 5S 
62%..Missourl Pacific conv. 5s.... 69% 
69 -Mo. Pacific conv. 5s, reg.... 69 
945,..Missouri Pacific Ss, 1917.... 95%. 
90 .Missouri Pacific 5s, 1920.... 91 
su -Mobile & Ohio gen. 4s...... SO 
1134%3..Mobile & Ohio ex. b. 6s...... 112 
93 -Montana Power 5s......... 93% 
100 ..Mortgage Bonds 5s......... 100 
105'4..NASH., C. & ST. L. con. 5s 
96%..National Tube 5s.......... 100 
99144..Newport & Cin. Bdg. 4%4s.. 

97 .N. Y. Air Brake conv. 6s 

81%..N. Y. Central gen. 34s...... 
80%..N. Y. Central gen. 3 reg 

77%. .M. Y¥. C, lL. B cok Bis...... 
76%..N. Y. C., L. S. col. 3%s, reg.. 7 
72 -N. Y. C., M. C. col. 34s, reg. 

Sb .N. Y. Central deb. 4s, 1934... 
941,..N. Y., Chi. & St. L. 1st 4s.... 94% 
1014%..N. Y. G., E. L., H. & P. 5s...104% 
SS N. Y. G., E. L., H. & P. 4s... 86% 
105%..N. Y., N. H. & H. cv. 6s..... 109 
6S N. Y., N. H. & H. ev. 3%s... 70 
81%..N. Y., Ont. & West. ref. 4s.. 84% 
75 ..N. Y. Railways ref. 4s...... T6% 
525..N. Y. Railways adj. 5s...... 55% 
a ._N. Y. Telephone 4%s...... 97% 
67%..N. Y¥., West. & Boston 4%s.. 65% 
92 ..Norfolk S. ref. 5s, Series A.. 94 
S4 .Norfolk & Western con. 4s.. 95% 
1005%..Norfolk & West. cv. 4%s....104% 
88%..Norfolk & West. div. 4s..... 9054 
924%..Northern Pacific 4s........ 953% 
94 .Northern Pacific 4s, reg.... 94% 
644% ..Northern Pacific 3s........ 67% 
6514..Northern Pacific 3s, reg.... 66 
91%..ONTARIO POWER s. f. 5s.. 9544 
91%..Oregon R. R. & Nay. 4s.... 93% 
109%..Oregon Short Line 6s...... 110% 
105%. .Oregon Short Line consol. 5s.107% 
891%4..Oregon Short Line ref. 4s.. 92 
89 ..Oregon, Wash. R. & N. 4s.. 90% 
96 -PACIFIC TEL. & TEL. 5s.. 97% 
92%..Penn. Co. gtd. 4s, Series E.. 94 
97%. .Pemn. Biss, IG91G... 2... cece. 991% 
CP. «Wee, Gh. Bi cc cccncusecs 101 
98%..People’s Gas, Chi. ref. 5s..101 
96%4..Philadelphia Co. cv. 5s, 1922. 96% 
93 -P., C., C. & St. L. 4s, Series D. 94 
S4 -Pocahontas Collieries 5s.... 87% 
88%..Public Seffyice 5s.......... 90 
107%..RAY CON. TOP. Ist 6s...... 113% 
91 .Ry. Steel Spring, Int. O. 5s.. 92% 
923%,..Reading gen. 4s............ 95% 
94%..Reading gen. 4s, reg...... He 
91 Republic Iron & S. 5s, 1940.. 93% 
100%..Rich. & Danville cons. 6s...101%4 
79 ..Rio G. Western Ist 4s...... 80% 
109%..Rochester & Pitts. Ist 6s....110 
1005,..ST. L., I. M. & S. gen. 5s..102 
75 mi, & we aE eek ee... TE 

> ..St.L, 1. M.&S&S., R. & G. 4s. 73 
100 ..St.L. & S. F. Ry. gen 5s....103 
45 ..St.L. &S. F. R. R. gen. 5s.. 48 
45 -St. L. & S. F. gen. 5s, t. r.. 48 
44 ..StL. &S. F. gen. 5s, t. r., sta. 44% 
Te ool Me OR Oe Bie coc cecs 75% 
6914. .St. L. Southwestern con. 4s.. 70% 


-St. L. Southwestern Ist 4s.. 
.-St. Louis Transit 5s........ 69% 
-St. P., Minn. & Man. 4%s...103 
-- St P., M. & M., Mont. Ct. 6s.125 
..St. Paul & Sioux City 6s...107% 
--San Antonio & A. Pass 4s... 81 
g.-Scioto V. & New Eng. 4s... 93 
.-Seaboard Air Line ref. 4s... 74 
.-Seaboard Air Line adj. 5s... 76% 
-Southern Bell Tel. 8 
-So. Pac. cv. 5s, cfs. Ist paid. .101% 
-So. Pac. cv. 5s, cfs. full paid.101% 
..Southern Pacific cv. 4s.... 85% 


5s... 


eee 





Last. Sales, 
99 102 
53 36 
56% «14 
724% 15 
48 4 
98% 13 
110% . 22 
75 5 
95% 
693% 2 
92% 1 
835, 1 
S44 6 
9114 2 
97% + 
71 1 
87% 8 
931% 59 
923%, 158 
917 L 
99144 19 
126 10% 
10155 8 
100% 34 
125% 5 
957% 62 
95 10 
9014 2 
1044 6 
92% 9 
91% 2 
92% 13 
9414 1 
53 1 
S814 1S\4 
71 2 
103% 22 
56%, 123 
69% 50% 
69 1 
95 34 
91 t 
SO 1 
112 Ly 
931 23 
100 17 
| 
20 
14 
4 
14 
5 
13 
1 
E 1 
8934 89 
94%, 5 
104%, 8 
86% 17 
108% 51 
70 6 
84% 18 
76% 28 
54% 148 
97% 59% 
68 11 
94 6 
9% 18 
104% 200 
90%, 3 
95% 70 
9445 2 
67 14 
66 1 
95% 14 
93 10 
110% 1 
107% 7 
92 5 
90% $12 
973, 30 
93% 10 
99% 129% 
101 7 
101 2 
96% 1 
94 10 
87% 1 
89% 16 
112 6% 
92% Z 
95 48 
941, 2 
93% 16 
101% 5 
80% 21 
110 1 
102 10 
77% «6467 
73 5 
103 2 
48 1 
48 4 
dy 2 
72% Ti 
69% 18 
84 6 
691% 8 
103 1 
125 3 
107% 1 
81 2 
3 1 
74 10 
76% 37 
19 
9 
653 
262 


a Ses ei 
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Week’s Bond Trading—Ccontinuea 
R’ge for ‘15. R’ge for 'l4. R'ge for ’'13. R'ge for ‘14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. His s 
4% 87 935, S9%%..Southern Pacific ref. 4s.... 92% 2% 92% 90 98% 90 95 91%.. West Shore 4s. .........00.. 927%, 92 92 
98 Sis 4 0 ..Southern Pacific col. 4s..... 904 90% 20 20 97% 89 92% S80%..West Shore 4s, reg. .6... 91% 91 z 
101 98% 102 100%..South Carolina & Ga. 5s....100% 100% 100% 2 O15, S4 S92 853,.. Wisconsin Central gen. 4s... 894 && ‘ 
107%2 101 105% 10214..Southern Railway Ist 5s....104% 104% 1045, 29 ug $21, YS, 025... Wilkesbarre & East. Ss... 943, 9414 
78% 72% 76% 73 ..Southern Railway gen. 4s.. 73% 735% 92 7 
88% 7914, 85% 8S35,..Southern Ry., St. L. div. 4s. 85% 85% 2 Total sales ...... a baa as dn cd Sea REET er Oey § 0 
S912 83%, 89%, «-8414..Standard Milling 5s........ 88% 88% 1 United States Government Bonds 
102 100% 10214 101 - TENN. C. & 1., Tenn. div. 6s.. rb 101% 1 114). 109 113%, 111%..Fours, coupon 111 
br oti ra or = Zeon * ; saci 10254 283 } 10145 Y% S% 9634...Twos, registered mM ” pe 
% 9 104 191g..Texas & Pacific 100 4 103% 99% 10214 100%..Panama threes, coupon 10 
S25 774s SS SOl,..Third Avenue ref. 4s....... 83% 83% 1214 
79 T5lo..Third Avenue adj. 5s........ 79% 79 53 Petal apie: cocci nccS cad om 
GO 52 ..Tol, St. L. & Western 4s.... 54% b4 23 oN a Aig Gg rN 
o id ‘ .Trenton Gas & El. 5s....... 101% 10134 3 Foreign Government Bonds 
9915 ° 9544 YS atin B.A Te. GSiwsccicas 97% 97% p 4 Hb HO) tS Hy -Argentine 5s ...... m ‘ 
96 92% 96 . UNDERG. EL. London 414s... 94 94 1 2 SO Ww SS ..Chinese Ry, 5s.. so 
99% S4 98 .Union Pacific 1st 4s..... 97% 967 121% $91, Sd Hau $416. .City of Tokio 5s......... Nt t 
97 S6% 955% .Union Pacific cv. 4s........ 91% 9155 1b 90%  Sbtg 90% 86 ..Japanese 44s . SS 
954o SS7g 95 .Union Pacific ref. 4s........ 95 9455 8 02's = 99%, 100% = 99). . Republic of Cuba 5s Wy 
O7 nO, «G11 .United R. R. of S. F.4s 5444 S4le 7 
89 7) 89 .U. S. Realty & Imp. 5s...... 83 83 G Total sales 2.2... ccc ese c cscs ceseccsenscvecscecees ) 
108 100 104 ee ee GB. 6 iss cckewea 108% 102% 61 State Bonds 
102 103% 10314 ie Serer eer re 10514 102% 27215 1091, 107%,..N. Y. State Canal 49 . 0 
— i% 10314 ‘O. Ss. Steel Ds, MB sso rsinens 102% 1025, % ; 11014 107%%..N. Y. State 4igs. ; 110 0 
98% 06 100 . VIRGINIAN RY. Ist 5s.... 99% 98% 4145 1 101% 97% 102 99 ..N. Y. Canal 4s, 1962 101%, 16 
98 901, 9S . Va.-Caro, Chemical Ist 5s... 97 96%, 8 101% 97% 102 10113..N. Y. State 4s, 1902. 101%, 10 
95 93', 9414 . Virginia Ry. & Power 5s.... 9216 921 l 591, «42 67 4 ..Va. def Ge, B. B. & Co. ctfs ur ‘ , 
95% SU, 92% . Va. & Southwestern con. 5s.. 92% 92% 1 FI $1145 S43, 8216..Va. fd. deb , mu OCS 
106% 101 105 pn S08 Belo se asasad 108% 103% 34 _ 
94% 4622 61% Sg | er 5% 52% 7 RE GRIOR: iig oe sh a wie Nee ek ke Wain (0 
514% 4 574 . Wab. ref. 4s, Eq. tr. r., stpd. 497%, 4914 23 
9935 «GF 100 94 ss BS OSs ccstkvcdenaee 6% 86% 1 
271, 10 143, 7 ..W., P. Term. Ist 4s, Cent. t. r. 10 7 55 S6 SO% (8034 , ST 
28 10 13 64..W. P. Term. Ist 4s, Col. t. r. . 9% 8 77 z= 87% 87 
28 10 1444 464..Wab. P. Term. 1st 4s, Col. 97% 91% 99% IS% 
ce Gor Cenk: 6 ts caces - ™ ™ 7% 5 97% 90%, 99—_ as 
3 ‘8 Ye ‘Wie. B: TD. DR 4B occas we % 1% 4% 17 97% 90% 991, Wte.. of 
3 le 1% 44..Wab. P. T. 2d 4s, t. r...ee % 3% 25 1003, 3_ 10154 100%... m i ( 
1025, 992, 102%, 1001%..Western Electric 5s..... 101% 101% 1015, = 105% 995, 10714 1085, 4 OF ( 
105%, 101%. ) 2 . Westchester Lighting 5s....104% 104% 1(H% > 102 100 102% 1O14.. 0 
83% 75 .. Western Maryland 4s....... 67% 635, 64% 127 100 102 11%... 10 ‘ 
96142 ST . Western Union r. e. 4%s. 921 91446 92%, 10 100 107%, 105%. . . 107 
102% «= .. Western Union col. tr. 5s... 95% 95% 9514 4 99% 10744 1035.. 07 
107% 103 5..West. N. Y. & Penn. Ist 5s. .104% & 2 = 
77 75 .. West. N. Y, & iy nn. gen. 4s. 77% 1 NS NN 5 ate bi dan ee ielas eeu dae 40s 0 
94 S7 ».. Westinghouse E. & M. cv. 5s. 95% 19 Grand total Re oe ene ee ee eT ee 0 
Transactions on the New York Curb 
Week Ended June 6 
Industrials — Week's Range.—— Net —WwW s I et 
—Week’s Range Jet Bales High. Low. Last. Ch’ge. Sales High £6. 
Bales. High. Low. Last. Ch’ge. 15..Galena-Signa! Oi) 179 177 i77 =—3 4.800. Consol. s e 
960. .British-Am. Tob 1g 4 — %*% 173. .Indiana Pipe Line 135 133 133 — } 100. .Crown Rese 1 6 
700. .Brit.-Am. Tob., new. 22%, 130..National Transit 39 3S, 3 2 3.700. . Florence 
GO. .Int. Rub. Tire etfs.. 7% 7 7% ai 7..New York Transit. ..282 280 2 —2 6.200. .Go'd Hill * 
761..Kelly Sp’field Tire.. 60 5d 64 +11 60..Northern Pipe Line.119 118 118 5 7.700, .Goldfield Cons 1 
60..Kel. Sp’field Tire pf.145 140 145 1,655. .Ohio Oil 181 17Gle ISS 1, 1}. .Greene-Cananea : é 
1,000..Marceni of Am., new 3% 33% . 861. .Pierce Oil . & 78 SO : 14.400. . Jumbo Extens t 
-Maxwell Motors 14% 13% 144,4— % 338..Prairie Oil & Gas 475 463 468 — 3 2,032..xKerr Lake 4 1 t 
.Maxwell Mot. Ist pf. 45 42 214 — 2% 340..South. Penn. Oi 301 293 205 6 150..Mason Valle 2 
2 Maxwell Met. 2d pf. 19 1714 18 — 1% -Southw. Penn. P. L.148 148 148 ae 6,400, .MeKinley-Dat S 
1,400. .Nat. Cloak & Suit DA7s | Mig — } -Standard Oil of Cal.541 J24 ws — 6 20..Mines of Ame a 2 » 
1,740. .Nat. Cloak & Suit pf 97% YT5Q 975% 1% 203..Standard Oil of d. .505 490 1 1.500..Nevada Hills 
1,110. .Pucb. Smelt. & Ref.. 2 O14 23% j 125..Standard Oil of Kan.441 46 36 5 310. .Nipissing M 
1,100.. Riker & Hegeman... 9% 9% + M% 16..Standard Oil of Ky.280 279 2So —2 14,10) 4 
500. .Sterling Gum, w. i.. 6% O% 6% % 24..Standard Oil of Neb.S75 1GS 46S 2 2M s 
100. .Tobaceo Products SM S4 M4 ; 298. .Standard Oil of N. J.414 407 411 1 ey 6 
S98..Un. C. St. Co. of Am 88% S714 ST 4% 1,160. .Standard Oil of N. Y.222 213 21715 — 54 21,7 ge 
20. .Ur ‘ig. St. pf., w. 1.112% 112% 1121 ‘4 14..Standard Oil of Ohio.410 410 410 -16 HO $ 
3,300..Un. Profit Sh. Corp. 5% TK aM 33 115..Union Tank 8S 86 " 6 ney 
150..U. S. L. & H., new 5 $4 4% 310 2 Oil 23 Lo . 9,64 AU 
20..U. S. L. & H. pf s Os 28 oe 14. .Washingt « | 49 ai) 1 12,144) 4 4 
1,000..Wayland Oil &€ Gas.. 5% o4%4 54 + % Miscellaneous Rights Any 
2,370..Willys Overland S144 io 75 + 4 6,200..Cons. Gas rights.... 3% 3% 31: 1%, . 
486..Union Pacific rights. 29 2814 29 4 Cents per sha 
Standard Oil Subsidiaries Mining Bonds 
4,400. . Anglo- — Oil 17% 17% 174+ % 500..Big Four Picog 7 7 $45,700. .Can. P: 10 4 
A. .Atiantic Refining G22 G14 614 — 6 2,000..Boston Montana % wy wry 21.000, .Chile Copy 7 112 
&0..Buckeye Pipe Line. .146 144 145 1 4,000..Braden Copper s 7% 77% mo, .Con. G cor Pa 
5..Ch brough Mfg. Co. .6S GUS 66S ° 300..British Col. Cop.... 1% 1% 1% 1,000, Welly § eld T 4s 7 
97..Continental Oil 228 228 -—9 200..Buffalo Mine 1 3-16 I’, lly 10,00. Mo. Pac. 5%, 
40 scent Pipe Line 50 200..Canadian Cop., w. i.2 7-16 27-16 27-16 —3-16 5,000..Mo. Pac. tis, w H % 
20 mberland P. L... 57 57 28,000..Can. Gold-Silve: 9 s oT) 11 6,000..N. Y. C. 44s, 1K 1 
7 reka Pipe Line 265 239 —5 2,300..Caribou Cobalt 69 66 69 4 | 15,000..West. Pacific 5 5g 
Consolidated Stock Exchange 
Week Ended June 6 
Sales. First. High. Low. Last. Sales. First. High. Low. Last. First. Hig vy. Last. 
130..ALASKA GOLD MINES. 2713 27% 27% 50..Chino Copper .- 41% 4155 4094 415% ..Tomkins C Stone pf 
000.. Amalgamated (opper ; 123 7U% 100..Colorado Fue! & Iro 27 27} 2614, wie UNION PACIFI > 
910..Am. Beet Sugar......... 27% 424% 30..Consolidated Gas .......128% 129%4 128's United States Rubt 8 
2,020..American Can ae 10..Corn Products Refining... ow) v J .United States St 6 * 
10..Am. Can pf..... 2% 80..DEN. & RIO GRANDE... 11% 11% 11% 13% Utah Copper 
190..Am. Cotton Oijl.......... ts 2,250. .ERIE ade av ag ai hs VA.-CAR, CHEMICAI 2k y 
540..Am. Ice S 51% Oy s14% 90. .Erie isi pf..... ave 44% . WABASH 
510..Am. Smelting & Ref..... 633s 62 Gig 280..GREAT NORTHERN pf 1247; Western Maryland .. 6 
5O0..Am. Sugar Refining..... 108%, 10634 1084 40..Gt.Nor.Ctfs.for Ore Prop 3253 . Westinghouse E. & M ae yg 
20. im. Teh Be Te oc cnccee ck? 123% 125% 123% 280. .INT.-MET. voting tr.ctfs j 
340..Anaconda Capper Co.... : 31% 31% 31% 0. .Interborough-Met, pf 
uSO..Atch., Top. & Santa Fé OS8%% Y6O%y %Vde 9,7600.. LEHIGH VALLEY 30 > = 
S90..BALTIMORE & OHIO.. 91% 144 S9% We 280.. MEXICAN PETROL 6558 
1. .Bethlehem Steel ......... 42% 43% 42% 424 4,510. .Missouri Pacific ISH 1% Wi | & Ch d 
900.. Brooklyn Rapid Transit, 93% 3% 02% 3% 20..Montana Power .. + Sthe  O2Ng ison ar on 
20..CAL. PETROLEUM .... 20% 20% 20% 20% a y ewe NAL LEAD CO.. 46% 46% Members Ganselsdet 
22 Canadi3 Pacific ..... el 9D 951 931 4 0..Nevada Consol. Copper... 14%, 14% 
Ne daennte Acainen te Seaees = = ‘a ‘% an Eee ae Agent 08 98% - 52 Broadway, New York 
*hesapeake i 352 52% 511 52% 590. .N, os aM . = oct cnccs Ge Gea ransact a strictly commission bus n Stecks Bonds; 
yo in = abe er i le 90..N. Y., Ont. & Western.. 2, 20% Investment—or Margin 
WO. .Chicaso Gt. Western ptf.. 341% 54% 34 34% 20.. -Norfolk & Western......1& Y F R A i T I - N hee L L na TS 
940. .Chicago, Mil. & St. Paul.10U%, 1005, 98% 100% 160..Northern Pacific Personal attention to all 
wou ~ ‘ aed ita i 20..PACIFIC MAIL For the protection and i on ¢ ents ¥ our 
20..Chicago & Northwestern.120% 1294 129% l2¥y - png ‘ books audited quarterly by Suffe & I ertie 
560..Pennsylvania Railread fied Public Accountants, 149 Broa N. ¥ as 
——————————————————————————— 80..RAY CON. COPPER... : follows on latest examination: 
26,800..Reading ........... nine ne guattty that ve found — securities 
Consult us before ordering. 280..Rock Island “o.......... condition of your sors Uquidating ‘basi 
Quality and service guaranteed i iaat Mant Co. ot ae a A 
30..Rumely (M.) Co.......... “ > -= 
ALBERT B. KING & CO., Ine. 1,780. .SOUTHERN PACIFIC .. Pps! rite for special « te 
Makers of Bonds for 28 Years 20. .Southern Railway ext... — a and AM ALGAMATED' ‘COP P ER, ae: 
206 Broadway. (Tel. Cort. 894.) New York. 40..TENN. COPPER ...... may trade against their holdi educe their cost. 
210..Third Avenue ..-+..-.... Correspondence invited Telephone 1336 Broad 
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Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 











































































































































. | Name Market. Sales. High. Low. Last, Name. Marizet. Sales. High. Low. Last. 
Industrials and Se ee i ee gee eee ee 
° f | La Belle Iron pf......... Pitts. tee WITS, LITS LIT FEDERAL NA’ ‘ > 125 135 155 
Miscellaneous Lake Superior Corp....Phila 17 19 18% 18%] Fidelity & Deposit 5149 «149140 
Lake of Woods Bond...Mont. $2,000 108 102% 102%, First Nat. ‘ 10 2164, 216%, 216% 
—— l.anston Meno....Washington 1 S4% S81, S44 Piet Wat. isscc ‘ 217 217 217 
Nume Market. Sales. High. I Last f.aurentide Paper....Montreal s00 1804, 179 179% PME TIO, vc ccsccces ons ‘Cheve. 12 266 «6-266 ° (266 
AM. AGR. CHEM.....Boston 3 Teel owe Lehigh Coal & Nav..... Phila. 7% TDR TON HAMILTON .........Montreal 21 202 198 202 
\m. Agr. Chem. pf....Boston 4 i, ook Lehigh Coal & N. ctfs..Phila. Toy «78 TU Hamilton .............Toronto 9 198 198 198 
Am. Can . ceeeesPhildeltphia i! 2st, USh, Se Lehigh Coal & N. 4%4s..Phila. 1, WN, My Hochelaga ....Montreal 2 1% 150 1m 
Am. Ice ...Philadelphia Wr Ite EN IM t.o3 Angelea Inv. Co..Los An. : s» > 77% IMPERIAL --..-Montreal m4 216 216 86216 
Am. neu. Service..... Boston SIS ary 23, ny | MACDONALD ......Montreal 1S 612 13 13 Imperial seseeee- TOFONtO 67 “14k, 216% 
Am. Pneu. Service pf..Boston TO 21, 10%, NG cit ppciesi tt ere Boston 10 1901, 100 100% insurance Co. of N. A..P 215 22% 22% 
Am. Radiator ........Chicago 1h 40m 400 Maple Leat pf........ Toronto 33° (91% «8 91% | MER.-LACLEDE NAT..St. L. Ht) 292%, 22% 
Am. Rediator pf ....Chicago ee ba bi Maricopa Nor. Oil......Los A 5,000 Ty, =T ™% Merch.-Am. Nat.....St Louis 5 
Am. Sewer Pipe... . Pittsburg! a ae bo) Wily Mergenthaler .....Washington 24 217% 217 217 Merchants ....... -Montrewl - 
Am. Shipbuilding .. Chicago lo oD “5 oF, Montgomery Ward pf....Chi. os 11514 11S 113% Merchants veeeeeeeees roront» = 
Am. Sugar ....Boston 1.4%) 10.9, 14 Les Montreal Cotton pf..Montreal nt) " w Merx hants & Mechanics. .Bait 
Arm. Sugar pf ......Boston ws 61d ri2 ists Morris 4428............Chicago $2,000 STK 87% S75 Miss. Valley Trust..St. Louis ” 
Am. Window Giass...... Pitts ry a o7t, Mt. V.-W. Cot. Duck 5s..Balt. $20,000 354, 30 33% | Molsons .............. Montreal ; 
Am, Weel 98 icécccoses Boston 317 «76% 76 THily NAT. EBRICK........Montreal 4 644 4 44 Montreal .............. Toronto in 
Ames Holden ........Montrea “ Why Ws wt Nat. Canby Ist pf.,....St. L. 20 100 io wo Montreal sa -+ ++. «Montreal 111 
A\moskeag Mfg ....+. Boston Tt “0k, =D National Carbon .....Chicago 180 Munsey Bscsnn -+.-..Baltimore J 
Ainoskeag Mfg. pf.....Boston 7 1” tow lo National Fireproof ..... Pitts. oo NOV “ a OTIA.......Montre a = 
Arundel Sand & Gravy. 6s.Balt. $5,000 Loot, lop 1k National Fireproof pf...Pitts 1,740 - DBE occccccoces sMOntreal 3 
Armour 4148 ... ...Chicago $3,080 27%, ft, ou, Nat. Pacific Oll....... Los A. 35,000 nh tt eeeeeeeess-Montreai 64 
As-'d Oil.. Los Angeles SS , 28% Ih N. &. Cotton Yarn.. Boston 20 OPE 2. 22s soccensee -- Toronto it 2 = 
Ass‘d Oil San Francisco i a ot) thy New Orleans Brew. pf...N. O. 40 GERTe WAT. oc ccnes “St. Louis 15 -_ word 
Ass'd Oil Ss -San Francisco $5,000 0S os ws Nuva Scotia Steel....Montreal 720 Stand wd ............ Toronto ~ i a 
A.. G & W. I.. ...Boston > Gly 1, Gly Nova Scotia St. bond Mont. $500 Standard ...... ‘:.-rrons :. 218% “1842 
A.. &. & W. 1. pe... Banton liz ideo 4 OGILVIE MILL... Montreal 5 bndecery GUAR. & em... i. » po = 
re ce | ee Boston $3,400 65 Hy, Ogilvie Mill pf.. .Montrea! 4 Toronto .. rc Toronto " - 08 a 
Auditorium Se .. Chicago $2,000 SY, SK Sis Ogilvie Mill bond Montreal $8,000 sighs Mortgase.. rane ito it 137 Me NTIS Lake 
ye) ( > ‘ og U. S. FIDELITY & G....Balt 2 188 18S 188 
BALDWIN LOCO, 5s..Phila. $5,000 Io4 tory 102% Qhio Fuel Co.......Pittsburgh od Uni SSG —- : . 
‘pel S > MOM 2 cogccccccccccces AOFONtO $s 142 142 142 
Barcelona eseeecees Toronto 1,085 27 wt Ohio Fuel Supply. . Pittsburgh Chaka : M ae 2143 «(148148 
Booth Fish. pf ...... Chicago io 75 75 a Oklahoma Gas......7’ittsburgh : atom As cai ~ i = - piers “i np 
I r Levee 6s New ©. $5,000 Lomi : PENMANS pé........Montreal nion Bank.. sasancaoeasin - oa i - 
Burt. F. N. pf.. .. Foronte — os “nn as Penn. Steel pf....Philadelphia Sa ae ae : 
‘AMERIA STEEL Pp ~~ 48 48 3 Peerless Motor pf.......Cleve 5 St t & WM LB d. 
Stee eae ee, ae ee ee an 1 ee ee ate unicipal bonds 
Canadian Bread pf..Toronto G2 et wo > Vittsburgh Coal..... Pittsburgh 10 ; iiuaasietast. 
Canadian — oa sas Terente 823,100) ut 4 oo Pitts. Coal pf....... Pittsburgh 4 . Name. ; Sales. High. Low Last. 
Canada Car Montreal 1 55% TH uM Pitts. Coal Ss......Pittsburgh $1,000 92% 924% 92% = ot RIVERS water 53 16 $4,100 101% amt — 
Canada Car pf Montreal ne LL lw tors Mitts. Plate Glass. . Pittsburgh S o rs: walttenare em = aie a pd pa 
Canida Cement Montreal 3635 OOH Pitts. Oil & Gas.... Pittsburgh Cc. “ Batt Burnt eet. t = $100 ee Ka 2 i 2 
Canada Cement pf..Montrea! 2 om rr) Poulsen Wireless... San. F c o Baltimore ret. #0 $3,000 pi a xd 
Cansda Cement bds..Montreal $27,400) 6 5 D } Wrocter & Gamble. . Cincinnati Re : alt., Pour M; ~ $3,000 rita wily HOM 
1s ns 7 : « " | Pullman Palace Car juston | Cit jaltimore 4s, "5s..Balt. S000 Poe) uy 
Canada Cement ..... Toronto “10 » 1 at) | s St : “pt s a 
‘ure O *itts rh ‘ ot Balt., mew ser. 34 sD Siu so at Sa 
(an. Coal & Coke....Montreal 1 ‘ ‘ ‘ Pure Ol ....eee. Pittsturgh Siam i pai Sie ies 
Ca Cor Rub, pf Mont 5 MLS le Mohs QUAKER OATS Chicago City of New rane 4 N. 0). $15,000 - = mi 
Ca Cotton pf ; Toronto 1 THI. it > Quaker Oats pf... Chicago “. of N oO. —— yor ee my = 1, = é 
Canada Cotton Bond Mont $i 79 on REECE BUTTONIOLE. Bost Cc of N sy Se. bees N.O 5,0 ri pri * 2 
Canada Cotton pf Serle . 7 Tt Reece Folding..........Bostor City of rae 3t.s, 198, reg $5,000 oe mM o 
Canada Gen. Ele Toronto Ith Was fest. tes Rich. & Ont. Nav...Montreal City * I seat a 14 ms $1,000 = % «101% «1014s 
Car Salt Re cane moe me : : t & Ont. Nav.....Toronto Cc. of S Louis 43, 148. .S5t. L. $4,000 100 ow low 
Car Steam. Lines pf...Mont et 1 73 “1 3 pf sc ecinie Toronto : = 
‘ Sisam. Ls com Afont 6 it +" SEARS-KOLBUCK ...Chicaso R l d 
Canada Loco pf ase to Ln. Si se Sears-Ruebuck pf Chicago auroadas 
Canada Loco. pf Montreal 1 8a Sw “ti Sherwin Williams pf....Mont. —_—_—_— 
Can. Loco. bond foronto S00 oe aw Shredded Wheat Toronto Name Market. Sales. High. Low. Last. 
Caribou Oil San ¥ 01.40 1.20 1.30 Span.-Am. Iron 6s...... Phila A. C. LINE ev. 48...... Boston $1,900 [342 9514 GS 
Cane River Gas ... Pitts, 7s) 63S = 22 Spanish River .......Montreal A. C. Line cony, 4s Boston $1,000 41, OF O4y 
Ch Pheu, Tool Chie w 544 “4 4 Spanish River pf ...Montreal \tchison . ....Bostor ) et ROY 
City D pf coves. LOronto 1) dei low 0 Span. River .........Torouto 21 a) a) Ht) Atchison pf ons 31 W0O%, 100% 10d 
¢ @S8 Brew Cleveland 7! 4) iy Steel Co. of Canada. .Toronto 52.15% 5s Ate hison gen. 4..... $4,008 
Cleveland Stone Cleveland ae ee Steel Co. of Can. pf...Toronto 5 75% j%MM TOM BAL « OUIO o - Boston 2) 
Cont. Coal & Coke pf .8t. LL. mm TH, Ty THK Steel Co. of Can. bond..Mont. $1,000 1 1 a1 Boston - Albany -++..Boston " 
Con. Coal Baltimore says om ss Swift & Co ...... ... Chicago 262 107%, 106% 107% Boston & Lowell... . Bosion +5 
Cons. Coal tis Baltimore $5.50 Tet }imes,  LOUTS Swit G Cai Biv iccccss Chicago $12,000 Oy 965, «965% sr ™ apa “a, nates 1.565 
fleveland-Akron Bag Cleve 20 116 eee 8) Swift & Co.............Boston 146 DVT 106% 107% sipertnonigae Pec, came sce — 4a ; 
Cons. Realty Los Angeles 6b % TORRINGTON ........Boston 313 31 sO 30 CAN. PACIRH Foronto © 
Cres. City Slaughter N. O T thy = SLY Torrington, pf........-.Boston 2844 28% 5g psaer sical eee pee = 
Crucible Steel Pittsburgh r ey | LK Tucketts rerrrttT: 2 30% By BOY age ee = Balt. $5,000 
Crucible Steel pf Pittsburgh 7 wy my Tucketts ..++....Montreal 175 Bu oo ) } si al ? a ; ft — i - 3 
Cc. & B. Transp..., ..Cleve Ws 01 UNION CARBIDE ..Chicago 200 156 «1155 pore cei kat id --Phite i 
DAYTON BREW. 6s....Cleve hk, | Union Gas ........Pittsburgh “ vg rg ae ‘4s = et ae 
Diamond Match.... Chicago my Union il .....Los Angeles > :. goes a ane ce —— mi een J8 2 05% 95% 
Dominion Bridge.....Montrea! Wt = 31 Union Proy. Oil..Les Angeles Chi. Inctn. & 8. ss. 1S - ae icin — _ 105% 
Dominion Can P ‘Toronto 1, 4 Oo Unless Mamd. .<ccsscas St. Louis — a = < be es “ 7 ” sage 104s peed 4 100% 
Dominion Can .....Montreat | 28% Union Switch & Signal.. Pitts PITt HBURG p Ss =the mo Ba, t - ” 2 HSI Gbly 
Dom. (an bond ...Montreal : Wt, Why United Fruit ..........Boston GA. & Al . fe : Se is - 266 es oe Sui, SU mM 
Dominion Coal pf....Montreal BA DSIy US UNL United Fruit 4%s...... soston I EHIGH “VALLEY : —y ay — 104 104 14 
Pominion Cot. bond..Montreal $1,000 Loo tm» row United Fruit 4%s, 1025..Bos ape seg al a) oe 2 S ee fib. si ote = G74, 867% 
Dominion I. & 3. pf...Toronto % 71% TIm «71% United Oil........ Los Angeles mt . peg 7 . 3. “mas #000 112 112112 
Dominion lt. & S. pf..Montreal so 7, wt izly United Petro...... Los Angeles pee . ti rane . aie 23... ram 
Dominion I. & S. bd..Montreal aan United Shoe Mach..... Boston De eee eee 4s.. Phila. 
Dominion Steel.......Montreal 22 United Shoe Mach pf..Boston Letigi _*al annuity 6s..Phila 
Dominion Steel........ Toronto sit, eee eae bape tan al : pie 
Dominion Textile ....Montreal c3 U. S. Steel pf..........Boston i TSR aceite: sBke. +6 OSton 
bom. ext. Bond A..Montreal my, | U. S. Steel........ Philadelphia aS FONE ........ 0a. 
Dom. Text. Bond B..Montreal wig | WAYAGAMACK BOND. Mon. N. Y. CENTRAL.......Phila 
Dom. ‘Text. Bond C..Montreal “my, Wayland Oil & Gas...... Balt. N. ¥.. N. H. & H........Phila. (8% 
D. Hl. Holmes....New Orleans 1s | Welsbach 5s......Philadelphia $5,000 88 87% 87% | N- Y.. N. H. & H......Boston 6,564 67% 66%, 
EAST ROSTON LAND. Boston - 1h, Westinghouse A. B.....Pitts. 174 130 129% 129% Northern : entral.......Phila 205 126% 124% 126% 
Mlec, Storage Battery...Phila S31 52% «MHOC Westinghouse Mach..... Pitts. 45 2% 24% 24% arehnern Central... Baltimore 4 127% 12445 127% 
Elkhorn Fuel....... Baltimore a0 84 Wt, 2 West. Elec. & Mfg......Pitts. 1,330 38% 37% 38% ahonapes PMC .cciass Phila. 100 110% 110% 110% 
Elkhorn Fuel 5s....Baltimore $14,000 95°, 05 D5 Westmoreland Coal...Philada. 2% «6 62 62 orth Penn. R. R.......Phila 3 9315 921g 9RI4 
FAIRMONT COAL 5s...Balt. $2,000 “4 mo *inx dividend. Northern N. H.........Bostur 4105 16 1 
G. B. &. BREW. 4s......Balt. $15,000 so, sem, coy —_—_—_—_—_—_——_ pods EAN aenagegeel R. R.San F at 2 2 2 
Gen. Asphalt......Philadelphia Wo Sth, 37 7% B k Et pea b anene R. Reo... Boston 26 150 145 150 
General Asphalt pf..... Phila. 5 THK «TS 73 an Ss, C. PENN. R. R........... Phila. 1,358 55% S51, GO% 
General Electric.......Boston 237 148 17 147%, Phila., W. & B. 4s......Phila. $6,000 9714 97% 97% 
General Electric 5s..... Boston $1,000 1047, 1047 104, Name. Market. Sales. High. Low. Last. READING .......+++0+- Phila. 1,475 831-1651 8% 1-16 
Goodrich pf.......... Cleveland 10) «8h 89 89 AM. 680. & FR...<<<; Wash. 1 pi! 290 Reading gen. 48......... Phila. $16,000 95 95%; 
Goodyear Rub. pf...Cleevland 45 Arlington Fire Ins....Wash. 25 12% 12% Rutland pf.............Boston 10 22 22 22 
Goodwins pf.......... Montreal 4 BK. OF BALTIMORE.Balto. 41 170 )=-170 S. A. LINE 4s, sta.......Balt. $6,000) 84% 84% 84% 
Grasselli Chem...... Cleveland C3 Bank of Commerce ....Mont. 67 202% 202% | So. Pac. Ist fdg. 43....San F. $51,000 92% 92% 921; 
Grasselli Chem. pf..Cleveland us Bank of Commerce. .St. Louis 121 124% South. Pacifie .......... Phila. 15 93% 934, 95% 
HAWAIIAN C. & S....San F so Bank of Commerce. .Toronto 201% 201% | Sunb., Haz. & W. B. 6s..Phila. $100 100 100 100 
Hillcrest Collieries pf...Mont Po) Bankers Trust...... St. Louis 29 74 74% WEST JERSEY & 8S. S..Phila. 77 505% BOY 50% 
Hydraul. P. B. pf..San Fran. 7 Boatmen’s Bank....St. Louis 30 18844 188% | Western Pac. 5s.......San F. $18,000 5544 585% 55% 
ILLINOIS BRICK.....Chicago 275 «(4,2 ot CANADA LANDED. .Toronto 6 165 165 West N. Y. & Penn. 4s..Phila. $5,000 79 78 79 
Independent Brew........ Pitts. oo 44 thy 4% Canada Permanent... ‘Toronto 191 188 —s-:188 a ee ee — 
Independent Brew’ pf. .. . Pitts. 28 23%! 2h, «2a, Canal Bank & T. Co....N. O. 7 166% 167 
Independent Brew. 6s...Pitts. $1,000 65 5 Chicago Title & Trust. .Chic. 10 200% 209% BANKERS BUILDING BUREAU, INC. 
Indep. Brew. 6s8...... St. Louis $3,000 59%, Commercial Credit .. Boston 17 150 150 
Inland Steel........... Chicago 3 220 Commercial Credit pf..Boston 0 106 = 106 BANK BUILDING AND EQUIPMENT 
Interlake S. S....... Cleveland 2 we Commonwealth Nat.... Wash. 10 190) =«:190 106 East 19th St. New York 
International Shoe...St. Louis 23 My 2% 93 DISTRICT NAT. ..... Wash. 3 142 «#6442 ~= 142 © 6 “— a tion of plans 
Int. Shoe pf..........St. Louis 33 106 106) LG Dominion .......... Montreal 45 22814 228% 228% — _ - 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 





April Gross and. Net Earnings 




















. April Compared with Same Month in 1913 Earnings July 1 to May 1, Compared with Same 1912-13 
Gross—— Net Railroad. Gross—— a Net 
Amount. Change. Amount, Change. , Amount. Change. P.C. Amount. Change P.O, 
$9,279,413 — $129,568 $2,995,443 +  $91,630....Atch., Top. & Santa Fe....... $92,958,615 — $5,948,809 — 6.9 $26,982,817 —$2,376,934 8.1 
3,267,612 + 31,027 810,294 — 176,014....Atlantic Coast Line.......... 30,925,944 + 336,198 + 1.1 7,954,703 — 942,776 10.5 
7,763,103 + 195,924 2,404,718 +  853,738....Baltimore & Ohio............ 82,023,925 — 1,549,324 — 1.9 21,917,171 — 883,056 9 
3,873,600 — 197 640,114 + 82,624....Boston & .Maine........ «eee 39,470,033 — 1,021,175 — 2.5 5,881,577 — 930,310 13.7 
1,610,000 — 155,300 414,200 — 88,900....Canadian Northern..... bxnees 19,403,800 + 820,600 + 4.4 5,406,800 + 480,500 9.8 
9,720,462 — 2,030,451 8,544,865 —  600,212..,.Canadian Pacific ............ 109,964,473 — 6,051,814 — 5.1 36,126,290 — 2,987,799 7.6 
1,047,699 — 14,980 124,620 — 40,732....Central R. R. of Georgia..... 12,305,151 + 349,871 + 2.1 2,805,238 — 18,762 0.6 
2,236,521 — 10,502 614,660 — 113,712....Central R. R. of N. J......... 22,701,811 — 1,013,593 — 4.3 6,916,920 — 2,139,748 6 
3,128,607 + 761,231 916,923 +  571,304....Chesapeake & Ohio....... «+++ 30,534,029 + 1,453,805 + 5.0 9,286,904 + 615,8 7.1 
1,017,464 — 114,73 447 + 49,894....Chicago & Alton .......... +. 12,128,700 — 781,844 — 5.7 690,218 — 409,308 5.4 
6,594,676 — 486,923 734,189 — 308,913....Chicago, Bur. & Quincy...... 78,718,824 — 864,318 — 1.1 24,635,907 — 823,734 2 
923,077 — 280,845 *995 — 219,725..;.Chicago & Eastern Illinois.... 13,351,268 — 220,142 — 1.6 1,636,974 — 1,215,025 412.6 
1,109,156 + 73,642 162,202 + 17,163....Chicago Great Western....... 12,012,382 + 363,852 + 3.1 2,547,432 — 263,603 9.4 
7,106,116 — 10,790 1,784,275 +  313,280....C., M. & St. Paul........... . 77,140,414 — 1,975,694 — 2.5 22,522,873 — 1,161,791 4.9 
6,203,492 — 8,984 1,304,090 + 595....Chicago & Northwestern.... 69,933,830 + 783,958 + 1.1 19,897,631 — 954,987 4.6 
1,346,327 + 97,005 302,063 + 49,844....Chi., St. P., M. & O........ «. 15,238,890 + 910,718 + 6.4 4,197,883 + 391,762 1 $7 
925,342 — 185,247 151,549 — 31,315....Colorado & Southern........ 11,311,040 — 1,408,225 411.1 2,439,603 — 1,042,610 29.9 
3,330,031 + 48,020 999,756 + 2,763....Delaware, Lack. & Western.. 32,941,585 — 615,003 — 1.8 10,438,191 — 1,423,487 12.0 
1,650,851 — 162,556 365,770 + 8,729....Denver & Rio Grande........ 19,625,041 — 982,100 — 4.8 5,140,621 — 568,709 10.0 
4,861,631 + 148,962 1,327,497 + $396,3871....Birie .....cecccuc eccccececse 50,808,238 — 1,071,518 — 2.1 9,880,894 — 3,159,992 24.2 
5,167,715 — 914,586 595,484 —  920,927....Great Northern ............. 63,462,485 — 1,886,515 — 2.1 21,929,584 — 2,821,015 12.4 
4,825,331 + - 265,331 460,061 + 263,348... Illinois Central ............. 55,870,030 + 2,096,655 +4 3.9 10,043,486 + 1,090,817 +-12.2 
935,187 + 86,419 278,130 +  57,987....Kansas City Southern........ 9,126,800 + 175,835 + 20 2,948,942 — 19,757 0.7 
3,375,089 — 155,679 919,553 — 36,376....Lehigh Valley............... 32,645,514 — 2,859,162 — 8.1 7,866,440 — 2,350,913 23.0 
4,648,748 — 210,583 789,743 — 48,469 .... Louisville & Nashville....... 50,652,946 + 926,651 + 1.9 11,293,262 — 316,220 hy 
914,564 + 123 250,399 + 11,028.... Maine -Central............0.. 9,726,207 + 276,777 + 2.9 2,613,204 — 138,357 4.7 
1,344,647 — 519,460 322,908 —  251,931....M., St. P. & S.S. M.......00. 16,015,400 — 1,815,883 —12.2 4,795,217 — 2,494,002 4.2 
840,918 — 92,467 233,083 —  54,187....Chicago Division............. 8,971,859 — 141,157 — 1.5 2,508,936 — 306,808 10.1 
2,231,164 — 93,451 508,364 + 223,419....Missouri, Kansas & Texas.... 27,014,312 — 570,731: — 2.1 6,112,029 — 1,300,440 17.6 
4,453,320 — 303,256 1,184,258 — 153,257....Missouri Pacific ..........0. 50,482,590 — 1,842,406 — 3.5 12,093,728 — 281,907 2.3 
1,080,294 + 207,414 180,024 + 19,049....Mobile & Ohio............... 10,810,122 + 688,141 + 68 2,079,915 — 299,782 12.6 
2,702,156 — 1,354,604 232,955 — 1,012,987....Nat. Railways of Mexico..... $30,387,662 — 20,267,734 —40.0 $1,952.616 —18,070,081 90.2 
21,659,933 — 2,072,087 3,413,020 — 929,253....New York Central Lines....+ 84,766,639 — 8,820,287 — 9.4 9,936,348 — 8,389,810 45.8 
7,338,163 — 652,276 12223781 — 267,722:...0. 7.6. 28. &. EB B...... + 28,294,959 — 2,344,802 — 7.7 3,453,517 — 1,643,092 299 
5,518,832 — 164,657 1,114,992 + ke a ee 2: ere 55,338,184 — 2,815,506 — 4.9 12,031,189 — 3,528,26( 29.7 
3,561,535 + 409,043 1,232,261 +  489,012....Norfolk & Western .......... 36,995,483 + 900,020 + 24 11,951,170 — 744,029 9 
5,142,647 — 555,597 1,370,231 +  102,570....Northern Pacific ............ 57,811,018 — 3,074,481 — 5.0 18,658,565 — 2,417,417 1.5 
28,602,615 — 1,547,687 5,187,886 + 1,400,647....Pennsylvania System........ +110,060,829 — 8,284,691 — 7.0 18,246,728 — 1,895.05 12.5 
14,170,552 — 659,727 8,358,067 + 347,683....Pennsylvania Railroad....... + 54,654,566 — 3,434,989 — 5.9 8,665,300 — 1,764,196 6.9 
eae © || Akane 1,634,168 — 102,190....Reading System............. eamane Rds oa. 15,455,690 — 6,844,088 0.7 
4,082,908 — 152,210 1,245,696 — 153,932....Philadelphia & Reading...... 40,730,979 — 2,423,961 — 5.6 13,115,712 — 8,695,424 15.9 
4,938,559 — 270,031 646,697 —  203,802....Rock Island Lines........... . 57,112,171 — 2,506,688 — 4.2 11,688,479 — 1,134,152 8.9 
2,472,725 — 225,104 750,235 — 94,361....St. L., Iron Mt. & Southern... 9,085,525 + 365,236 + 4.2 9,435,167 -+- 887,65 4.3 
3,152,587 — 149,759 343,905 — 498,920....St. Louis & San Francisco.... 36,095,135 — 263,697 — 0.7 8,949,450 — 2,374,8 21.0 
898,830 — 67,936 33,616 — 131,731....St. Louis & Southwestern.... 11,015,596 — 291,043 — 2.6 2,215,943 — 1,056,01 29.3 
2,235,923 + 90,091 672,557 +  30,224....Seaboard Air Line.......... 21,303,799 + 793,343 + 3.9 5,862,662 + 237,700 42 
10,960,575 — 98,820 2,681,196 — 291,259....Southern Pacific ....... oeee2115,992,328 — 3,351,702 — 2.9 $2,152,620 — 5,234,682 14.0 
5,691,979 + 34,298 1,196,019 — 146,595....Southern Railway ........ ... 58,861,827 + 1,085,143 + 1.9 14,581,889 - 982,467 6.3 
6,918,512 — 102,061 2,140,879 + 52,387 ....Union Pacific .......0 eeeee. 77,986,611 — 817,605 — 1.3 27,012,307 — 2,703,789 8.4 
851,122 + 35,905 98,947 + 74,985....Yazoo & Mississippi Valley... 10,837,871 + 1,498,857 +16.1 2,986,450 + 1,321,397 9 


*Deficit. +Fiscal year begins Jan. 1. {11 months. 
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E & C R d ] h YUKON GOLD COMPANY. pPba ae EFFICIENT EXECUTIVE M ‘ 
- - ando p 165 Broadway, New York, Juné Ist, 1914. GUGGENHEIM EXPLORATION | co. 
Members New York Stock Exchange a _ DIVIDEND NO. 20. — : 165°8 fee nen New York, June ist, 1914. I have the brains, ed r g, exe 
111 Broadway, New York. a ag ge eacns Be og Seale aly. The Directors of the Guggenheim Explora- perience, ambition, personalit neede or 
Bond and Open Market Securities Depart- and aa the lenued OAnttAl giokk of ‘The tion Company have this day declared a quar- an efficient exe le 
ment. Company, at the rate of Six per. cent. - (Gi) ey eee Se ae ae oe mill as office n, 
T. F. Shields, Mer. per oe or seven Sot oth yg 4 (87iC.) per pre cig on the capital stock issue sales manager, m 
Dealers in Investment and other Securities No. 20, payable June S0th, 1914, to all Stock- of The Company, payable July Ist, 1914, to still young, 26 3 elf, 
ef the United States, Canada, and Mexico. holders of record at 3 o'clock’ P. M., June stockholders of record At three o'clock in live up to the b +a 
12th, 1914. The books for the transfer of the afternoon on June 12th, 1914. 
the ‘stock of the Company will close at 3 The books for the transfer of the stock of stantly endeav of 
o'clock P. M., June 12th, and reopen .Joue the Company will close at three o'clock IT. M., that best; present em; a 
Rapid Collections Hessened Demands Fer std » @ 2th, June 12th, and reopen June 18th, 1914. tery: decord wacelient of 
Se dis Noe Cc. K. LIPMAN, Secretary. Cc. K. LIPMAN, Secretary. Ty, ret en 
on: Adjustment Co. _ K. LIPMAN, § e ey i te ome . 
; king l ; will 
D. A. a re wis — now 100 " z { 
Chambers St neimammeaes MULLING. SOMPANY, OFFICE MANAGER, in charge invoice, rec- be one of e ger re 
No” CHARGE IF “UNSUCCESSFUL COMMON STOCK DIVIDEND NO. 3 ord and payment departments of successful hence. Loy N 18 A 
Phone Worth 82 New York, May 20, 1914. FR : " 4 oe 5 Abn Boe ~— 
Lane atmo The Directors of this Company have teday de- concern operating upward of 100 stores, —_ 
clared a dividend of THREE «(3%) PER CENT. sales aggregating millions, wishes position 
= from the earnings of the Company upon the Com- with smaller progressive housé; thorough SECRETARY.—COMP 
. mon Stock, payable June’ 20, 1914, at the offices ‘ x < 7OM! vIT 
ABILITY ‘FOR SALE.—Would the earnest. of the “Company, No. 49 Wall Street, akew York peers anole meg od Ee yh gtd mebinen sane Gaon 
re 0b industrious City, to st iders of record June $ aoe ms : ° 7) THIER & 
wnat? es me = be ssful office mana- The transfer books -of _ — will be closed on will start at $25. Write N 87 Annalist. Sieg on Y Oxi ,£ HE “es J nae 
ger, used to responsibility, capable of Wednesday, June 10, 1914 thre P. M. and ae ae * AND INT 
handling accounts, funds, ami men, able to opened on Monday, June 22, i914, at ten A. . HIGHES’ DED Bee hy 
a me d writ fficacious letters, be of JOS. A. KNOX, Treasurer. SECRETARY. — Young man, 27, Harvard 1IG EST a DEN S 
gervies vou? Opportunity of advancement a ed graduate, refined, good appearance, highest — DI 
the only essential. Personal interview re- NEW YORK STATE RAILWAYS. references, three years’ experiente «in stocks - 
quested. .B. H.. Mallory, Howland Av., En- Grand Central Terminal, New York. and bonds, wishes secretarial ppsition with 
iewood: N ; ce . P : June 3d, 1914. well-established business house. Trustworthy, — <s 
. A Diyidend of One and One-quarter, per Box D 1 Annalist. \ eo = OCR = 
Er ° 17 cent. (14%) on the Preferred Stock and One i . deal first hand th a man wh 
ATTORNEY," TEN: :YEARS' BANKING SnaOne-ball per cut. Cate othe Com. Mould %é cebbitadis io cor enterteiee. dhe 
EXPERIENCE, DESIRES TO DEVOTE mon Stock of this compahy has been de- COLLEGE man of 24. desires a position with can add at least $10,000 to an already estab- 
SERVICES EXCLUSIVELY TO FIRM OR clared, payable July, Ist, 1914, at the office some real. estate, brokerage, or financial sp skein cm sige rina ; 
CORPORATION.. ADDRESS ‘ATTORNEY ‘of the Treasurer, to stockholders of record firm; two years of economics; three years of lished business, to benefit from our past hard 
s AEE ee. 3 pease * at.the close of business .June Se 1914. law; experience in buying and selling. Ad- Work and share new business which would 
BOX S 33 ANNALIST, EDWARD L. KOSSITER, Treasurer. dress Y 287 Annalist. immediately respond. E 300 Annalist 
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Mining 


Fires That Have 
Burned for Years 


Curious Details of Underground Confiagra- 
tions That Blaze Up Suddenly from 
Smolder ef Centuries 


”  nerengge time ago smoke was seen. rising from 
“parts of the Panama Canal, and the rumor 
started that possibly there was a slumbering vol- 
cano under that great engineering work. The 
opinion of experts, however, was reassuring. They 
agreed that the smoke came from a bed of lignite 
coal that had been smoldering no one knows how 
long before it was uncovered by chance, and that 
there were several ways in which the fire might 
have started by some chemical action caused by the 
admission of water or air. 

There is nothing unprecedented in such a fire. 
There have been and there are today fires that 
have burned for many years, steadily and persist- 
ently. Some have been discovered by accident. 
Others have been known about and fought vainly 
for decades at a cost of enormous sums of money. 

A coal bed in Colorado has been burning for 
nearly a hundred years. In some of the Welsh coal 
mines there are fires that have been alive quite as 
long. Miners have worked within a short distance 
of the blaze or smolder—often dangerously close 
to the limits regarded as safe. More than once in 
Wales and in the United States miners have acci- 
dentally broken through the walls on a smolder- 
ing fire. As soon as the air touched it they had to 
flee for their lives from the roaring furnace it be- 
came. 


A $26,000,000 BLAZE 

Such mine fires seldom result in much loss of 
life. More than anything else, they are just 
strange whimsies of nature. But often they cause 
great damage to property. Near Summit Hill, 
Penn., a fire has been burning in a body of anthra- 
cite for fifty-three years. It is still unquenched. 
Already it has destroyed coal to the value of $26,- 
000,000. Almost as many millions have vanished in 
the same way in a fire in an Ohio coal bed that has 
lasted twenty-eight years. 

Fire in the Cherry Mine, near Chicago, in No- 
vember, 1909, snuffed out 262 lives. It cost the 
company $50,000 a day to fight it, and the total loss 
was about a million dollars, according to a bulletin 
of the United States Geological Survey. 

Near New Castle, Col., the first white settlers 
observed smoke rising from a mountain plateau. 
At first they thought it came from an Indian en- 
campment. But it continued week after week. In- 
vestigation proved that a seam of coal was burn- 
ing. From the Indian traditions it appeared that 
this fire had been burning more than a century. 

In different parts of the country seams of coke 
have been found, the result of great fires in the 
bituminous coal layers in days gone by, which must 
have burned for many years. At Carbondale, Penn., 
subterranean fires that have been burning for more 
than ten years have caused the earth’s surface to 
subside and the destruction of much property. 

Most mine fires, particularly those in coal mines, 
start from trivial causes, such as a spark from a 
locomotive, the failure to carry a safety light, the 
dropping of a torch or even the lighting of a match 
in a drift where there is a good current of air, 
and in which, due to recent blasting, there are in- 
finitesimal particles of coal dust held in suspen- 
sion. An explosion and fire follow quickly. 

A frequent method of fighting fires in mines is 
to seal the fire up behind bulkheads and cut off its 
supply of air. But, as mining is carried on else- 
where, the subsidence of the surface of the ground 
causes cracks, through which the pent-up gases es- 
cape and let in the air. Then flames burst forth 
anew and rage with greater fury than ever. This 
has occurred many times after fires have been 
sealed up for a number of years and have been 
thought to be extinct. 

THE FUEL 

A copper mine in Butte, Mon., has been on fire 
since 1889. The flames feed on the timbers and on 
the sulphur in the ore. Only a practical miner can 
realize what a vast amount of timber there is in 
a big mine for a steady fire to feed on. Some mines 
use the equivalent of thirty acres of logs every day. 
After a few years’ mining there are great ‘forests 
underground holding up the roofs of chambers and 
galleries. ; 

Once a fire starts in a disused poriidn ‘of one of 
these great mines, frequently it is impossible to ex- 
tinguish it. In an Arizona copper mine a sulphur- 
ous fire has been burning for more than a quarter 





of a century. At times the mine has been sealed up 
and filled with carbon-dioxide gas. When the flames 
have been brought under control in the upper work- 
ings, walls have been built to confine the blaze to 
a restricted area. But often the fire has broken 
through these walls. 

Fighting flames underground in a great mine is 
an entirely different matter from battling with 
them in a building. The passages below the surface 
of the earth are numerous and tortuous, and many 
times the ways along them lead over galleries of 
two-inch planking nailed to sixteen-by-sixteen-inch 
timbers that span dark gulfs, or are held up by 
a wonderfully conceived system of “ square-sets.” 
Once fire reaches the timbering it burns indefinite- 
ly. Fighting it with ordinary apparatus is out of 
the question. Sometimes the mine is flooded with 
water, but that is dangerous. When gases, like 
carbon-dioxide, are forced into blazing mines and 
the flames are extinguished, the heat remains in 
out-of-the-way pockets, confined within narrow 
limits, for months and years. When the air gets to 
such a place spontaneous combustion follows. The 
curious detail as to these long-continued fires is 
unending. 





The Metal Markets 


NEW YORK.—The local copper market remained dull 
and lifeless all last week, with practically no business 
transacted. London, too, was inactive. Producers are 
holding their price firm at 14% cents for electrolytic 
delivered, 30 days. With the continued decline in the 
price of tin in London to £138 per ton, that commodity 
has dropped to the lowest price since 1909. The break 
abroad has resulted in dropping price here to about “0 
cents a peund. This compares with 51 cents a few 
months ago The visible supply of tin this week was 
shown to have increased about 3,000 tons to 19,000 tons, 
as compared with 9,-00 tons a year ago. The extreme 
price decline has been from £230 per ton to £138. It is 
understood that the stocks of tin reported in statistics 
abroad contain only about one-third of the actual stocks, 
the other two-thirds being in no way reported, ‘Ihe 
lack of speculative interest in copper warrants in Lon- 
don of late has been due to some extent to the excited 
tin market. Some very heavy losses have been sus- 
tained. L. Vogelstein & Co. compile the following fig- 
ures of German consumption of foreign copper for 
the menths of January and April, 1914, (long tons:) 

Tons. 





Imports of copper.......... 
PGS GE QUNIOE. ov iccddotccciccs 
Consumption of copper < 

This conipares with consumption for the same period 
in 1913 of 69,169 tons. Of the above quantity 60,4;:4 
tons were imported from the United States. 





The foreign visible copper supply in England, France, 
ind afloat thereto on June 1 was 14,552 tons, an in- 
crease of 2,528 tons in the past fortnight, and compar- 
ing as follows at beginning of each month (in tons): 











1914. 1913. 1912. 1911, 
Jan. 1 rere ee 40,380 57,283 83,707 
Pak Beikense @cccess 16,865 38,228 55,570 
March 1......0.... 18,550 36,176 51,507 
MO By esacsaness 17,925 32,291 0,175 
BEae So. cvcsscsces 20,36 30,467 49,771 78,069 
PME Binciiceridseaa 24,352 29,654 44,618 72,613 


Visible supplies of copper at Hamburg and Rotterdam 
and Bremen compare as follows at beginning of each 
month (in tons): 








1914. 1913. 1912. 1911. 
COM. Bi-ciesasdadcans 8,515 2,881 13,400 21,800 
eS errs 9,108 4,902 13,100 22,600 
SRO Beviiscescseen OE 8,526 11,500 18,600 
Fe eee ocoes 6208 12,812 10,930 17,300 
me Tee re 8,044 10,121 16,700 
Pe Ae ee rene 8,049 10,58 8,002 17,750 

. . . 


BAR SILVER PRICES. 
London. New York. 


Pence. Cents. 
PaburGar, BA Bh scicecccccecnsaci Holiday. Holiday. 
Monday, June 1.......6.. ntéceesindn Holiday. 564s 
ee rene rr 25 13-16 561, 
Wotmewtay, Fume SB. .. cccessccccsesas 25% 5g 
Thursday, June 4 ...... SceMnvececes 25 15-16 56% 
Friday, June 5....... PPrrrerrr ire rire 25% 56% 
Saturday, June 6 .....ccccoes Seneeas 25 15-16 50% 





Mines and Companies 


ANACONDA.—The West Stewart Mine of Anaconda 
has resumed operations with a crew of 600 men after 
suspension for six months, during which time the entire 
mine was overhauled, plant repaired, and new ore bins 
built. 

. > o 

ANACONDA-INTERNATIONAL SMELTING.—The 
International Smelting Company will be organized 
under Montana laws, with $15,000,000 capital, all of 
which will be owned by the Anaconda Copper Mining 
Company, to take over the properties in the States 
of Utah and Arizona of the International Smelting 
and Refining Company of New Jersey. This com- 
pany will be taken «ver by the Anaconda Company 
through exchange of shares. The International 
Smelting and Refining Company of New Jersey wil! 
be dissolved. The new Montana company will issue 
its capital stock in exchange for title to properties 
in Utah and Arizona, and this stock will pass into 
the Anaconda treasury. The Anaconda Company 
will hold direct the other assets of the International 
Smelting and Refining Company, including the stock 
of the Raritan Copper Works, which owns and 
cperates the big Raritan refinery, and the Interna- 
tional Lead Refining Company, owning a big lead 
plant at East Chicago. Other subsidiaries to be ac- 
quired by’ Anaconda will be the Tooele Valley Rail- 
way Company and the Raritan Terminal & Trans- 
portation Company. The Tooele smelter at Utah 
and the new smelter being erected at Miami, Ariz. 





are held by the International Company direct, and 
nat through subsidiaries. The Tooele copper plant 
consists of thirty-two McDougall roasting furnaces, 
five reverberator furnaces, with 300 tens daily ca- 
pacity, and five converter stands. For the treatment 
of lead ores it has additional equipment. The lead 
refinery has a daily capacity of 440 tons. The Rari- 
tan copper refinery has a capacity of 35,000,000 
pounds of copper monthly, being equaled by but one 
refinery in the world, that of the Nichols Copper 
Company. The Miami smelter, now under construc- 
tion, will have a capacity of 900 tons a day. Its 
equipment will include three reverberatories and five 
converters. Through the acquisition of the various 
plants of the International Company, the Anaconda 
Copper Mining Company will for the first time fig- 
ure as & lead producer of importance. Hefetofore 
its chief products have been copper, gold, and silver. 
. . > 

BUFrALO MINES, LTD.—The report for year ended 
April 30, 1914, compares as follows: 

1914. Increase. 
$974,082 *$411.391 





ON COA GRE oo iicidccccassceenas 

Brame: GB: GHOSE. 24s ccckcvesscesesns 9,826 
SI cs ae oa ow kc can dean 850,867 *401,565 
en TRONS. bcecidcisicacncuss eccece 7,958 1,526 
TE I ee ereae esc cacanaumeeunes 858,825 *400,059 
Oper. & adminstr. eXpS...........00+ 471,834 104,163 


386,991 8504 
10, 
389,783 #495, 068 
660,000 





Net income ......... Sib Ratan ace 
Adjustment & correction acct....... 
BEE oxccavepeenances 
BOVIRONGR: DME bsccccccccccis Cerecece 
OO ee eer 500 n0cdece6eces 
Previeus surplus 
DEE 6.68550 dash ndesusvewears 
*Decrease. The condensed balance sheet shows cash 
accounts receivable 











on hand and in banks of $50,229; 
for stores sold, &c., $410; and total assets and liabilities 
of $1,596,449. The report says: ‘‘ During the year two 
cars were shipped cc:itaining 57 tons of table concen- 
trates, the smelter returns of which amounted to 81,607 
ounces, of which 9,194 ounces were of this year’s produc- 
tion. There were also several small sales of native 
silver amounting to 175 ounces. There were also shipped 
during the year 115,575 pounds, or 577% tons of refined 
bullion, the returns of which amounted to 1,484,251 
ounces. The total returns for shipments and sales of 
this year’s production amounted to 1,498,600 ounces 
. . . 


CANADA'S MINERAL PRODUCTION IN 1913.— 
The preliminary report on mineral production in 
Canada in 1913 shows a total value of production in 
the year just closed of $144,031,047. Although esti- 
mates have been mede in some cases where complete 
returns were not available, it is probable that the 
final record will be a revision upward. The total 
value of the production in 1912 was $135,048,296, 
compared with which the 1913 output shows an in- 
crease of $8,982,751, or 6.65 per cent. In view of the 
large increase over all previous years made in min- 
eral production in 1912 and the general trade de- 
pression and industrial restriction experienced dur- 
ing the latter part of 1913, the industry would ap- 
pear to have made in the aggregate very satisfactory 
progress. The average production per capita in 1913 
was $18.57, as against $18.27 in 1912, and $14.93 in 
1910. 

_ . . 

CHILE COPPER SUIT.—Daniel Guggenheim Fri- 
day testified in the suit of Louis Ross against A. C. 
Burrage for stock interest in Chile Copper Company. 
Mr. Guggenheim said he first entered relations with 
Burrage in January, 1912. Burrage submitted three 
propositions: viz., Ferrobama copper property, Brad- 
ley process, and the Chuquicamata property. He was im- 
pressed with Burrage’s enthusiasm, and especially the 
Bradley process, which Burrage thought would revo- 
lutionize mining in many parts of the world. Mr. 
Guggenheim told Burrage he did not want any out- 
siders, as from his experience he had found it in- 
advisable to have outsiders interfere with plans. 
Guggenheim said he had never purchased a prop- 
erty on a laboratory test. He said it was only an 
indication of what could be expected. In July, 1912, 
Mr. Guggenheim said he instructed Burrage to take 
up several options on the property, £90,000 being 
paid for each of two properties which gave the Gug- 
genheims entire conirol. Between January and July, 
1912, Mr. Guggenheim said they had expended consid- 
erable money in exploring the property. Questioned 
by Counsel Hurlburt regarding expenditures of min- 
ing properties before they were either purchased or 
turned down brought out the statement from Mr. Gug- 
genheim that they had spent $1,500,000 on the Nipis- 
sing property before they turned it down. 

. . . 

CONSOLIDATED COPPER MINES COMPANY.— 
Reports for the period from May 20, 1913, (date of 
formation,) to April 30, 1914, as follows: 


TAGE TERED ho occ bas ndeccecscccvcscesesesancs sie ae 
Total disbursements ...0..0.cccccccccscessecccces 226,153 
21,199 


BUTI nbd ens 4h da bbb 0hd0 05005 Geseeesitenisncus 

The balance sheet as of April 30, 1914, shows assets 
as follows: Cost of mines and property, $4,004,670; cash, 
$22,078; loans to subsidiaries, $126,000; accounts receiv- 
able, $227; bonds pledged and reserved, $370,000; total, 
$4,522,977. Liabilities: Capital stock, $3,785,594: bonds 
outstanding, $370,000; bills payable, $244,643; accounts 
payable, $6,708; collections on account bond subscrip- 
tions, $100,039; accrued interest on notes, $15,990; total, 
$4,522,977. At annual meeting it was announced by 
counsel that Col. Wall of Salt Lake, who recently 
brought action against the company, had amended his 
suit by withdrawing his allegations and prayers for 
receiver. Many stockholders attended the meeting in 
person, 411,907 shares being represented. ‘The four 
Directors whose terms expired were re-elected and the 
acts of the Board of Directors since the last stock- 
holders meeting, as well as the annual report, were 
approved. 

. . . 

COPPER RANGE CONSOLIDATED.—The combined 
outputs of the Baltic, Champion, and Trimountain Min- 
ing Companies for May, in tons of mineral, compare 
as follows: 

1914. 1913. 1912. 1911. 1910. 
January ..c..e.-«-s 1,688 2,475 2,686 2,465 2,601 
February ....0+.-...1,759 2,414 2,627 2,440 2,475 
March ¢gc.ccocsecse-:1,917 2,571 2,761 2,677 2,688 








ee a 





ee. 


Ee ch 


A Aa ia 





ww) 














onal 








Fe ee 








* New York, Monday, June 8, 1914 ' THE ANNALIS® : 733 






































































































April ....g.es00..0.-2,214 ‘2560 2605 2,472 2,906 Name, Market. Sales. High. Low. Last. ' Name. ¢ Market. Sales. High. Low. Last, 
May ...ccocsccccs+e--2,954 2,700 2,652 2,655 2,894 CHEE. ... cccccccccccscce BOStOR 100 13-16 «1 1 if Osceola ................Boston 90 76 7 75 
ees “Cochrane........Toronte Mine 30 40 40 OW PEARL LAKE....Toronto M. 10,050 .04% Ye 
MIAMI COPPER COMPANY.—Production for May Colorado ............Salt Lake 1,000 .13 13 13 Peterson Lake.........Toronto 13,500 .38% .! 383 
amounted to 3,347,000 pounds. Comparison follows: Coniagas ........Toronto Mine 2007.40 7.40 71.0 Peterson Lake.....Toronto M. 34,600 .3814 .371, .38% 
1914. 1913. 1912. Contact ..........Boston Curb 166 1 7-16 1 7-16 1 7-16 | s#- 600600 Salt Lake 2,200 .06% .06 06% 
January .......... 3,258,950 2,982,3 2,223,898 Con. Arizona..... Boston Curb 40 50 .48 id) Pond Creek..... +eeee..- Boston 580 18% 17% 18 
February ......... 3,193,300 2,817,200 2,579,688 Con. Smelters......... Toronto 122 Oy «COUT USae Pond Creek 6s...:.....Boston $6,000 102 102 102 
March ......eeee.. 3,361,100 3,102,000 2,607,570 Copper Range.......... Boston 5 BT 36 Bara Porcupine Crown..Toronto M. 1,050 .90 8: ”) 
April .......e00-.. 3,227,600 2,312,900 2,583,240 Crown Point.-.......Salt Lake 5,000 .01% .01% .01% ‘| Porcupine Crown....Montreal 25 85 8 85 
DY dosctbedadecas 3,347,000 1,948,900 2,676,703 Crown Reserve...Boston Curb 75 15-16 1 5-16 1 5-16 Porcupine Gold....Toronto M. 1,000 .01 0 01 
Five months..... . 16,387,950 13,113,369 12,671,099 Crown Reserve ...... Toronto 200 1.30 1.30 1.30 Porcupine Pet...Toronto Mine 61,500 .34 2 3% 
see *Crown Reserve..Toronto Mine 2,5201.20 1.25 Porcupine T.....Toronto Mine 1,000 .0L 01 01 
MINING DIVIDENDS IN MAY.—According to The Crown Reserve.......Montreal 1,500 1.26 1.25 Porcupine Vipond..Toronto M 1,300 .30 29 ) 
Engineering and Mining Journal, twenty-two United Cons. Mines.......loos Angeles 14,000) .O4+ 04 Porcupine Imp:...Toronto M 500 .01% .0 01% 
States mining companies making public reports paid DALY-WEST ..... . Boston 55 1% 1 1% Portland......Colorado Springs 2,600 1.13 1.1 13 
$1,826,064 in dividends in May, 1914, as against DOOMEEs 6.0.5 6000 .-.-Colo, Springs 11,000 .02% 02g .Uu% Preston E. D....Toronto Mine 1,300 .01% .01%4 01% 
$1,964,318 paid by twenty-nine companies a year ago. **Davis-Daly Boston Curb 1,800 .72 .68 70 Prince Con ........ Salt Lake 2,100 .20 ~ . 
Steel, smelting, and holding companies paid $£9,568,- Dr. Jackpot...... Colo, Springs 4,000 .06 06 6 I a sedunetecicess Boston 69 57 . 634 
$95, a decrease of $249,500 from last year's figures, OEE eT eee ... loronto 6209.10 8.25 8.20 ea: Boston 65 21% 214%, 21% 
and Mexican and Canadian companies paid $1,778,- Dome Ext.......!oronto Mine 7,800 .0S8 08 .O8 ST. MARY’S LAND...Boston 65 36% r 5G 
960, as compared with $1,188,841 in 1913. Totals for Dome Ext....... Boston Curb 10) 07 07 O07 Santa Fé al ee Boston 145 1% ‘ 1M 
the first five months of the year are: Mining com- Dome Lake......... 'Loronto S00 4314.43 43 San Toy Pittsburgh 600 18 12 g 
panies, $25,515,566 in 1914, $30,884,487 in 1913; metal- Dome Lake...... Toronto Mine 1,00 > .44 43 44 ELE i eae as Boston 60 5% vA 
lurgical and holding companies, $38,769,096 in 1914, EAST BUT7E..........Boston 680 1A, I, NY Shattuck & Ariz....... 3oston 40 24% 4 ~4%4 
$38,404,805 in 1913; Canadian, Central American, and Ee Ee Colo. Springs 4,100 .45 41 41 Silver King Coal’n..Salt Lake 1,000 3.00 3.0 7 
Mexican companies, $8,876,332 in 1914, $9,494,122 in FIRST NAT ..... Boston C. $50 ou 2 BY% Silver King Con.....Salt Lake 1.250 1.97% 1.87% 1L.S7% 
1913. Foley-O'Brien .....Toronto M. 1,00 .30 9.284 .25'9 | sioux Cons.........Salt Lake 1,500 .O4 O4 O4 
2 : Franklin ....... .......Boston w- 4% 4% 441 giver Queen...... Toronto M 1.000 .02 2 fia 
NEVADA CONSOLIDATED.—The April production GIFFORD ........Toronto M. 2,500 .O1 oO ol South Utah ......... Boston 800 .14 ( 14 
was 4,880,043 pounds. Comparison follows : : Geld Chain ...... -Salt Lake 1,00) .14 .14 .14 Superior Coprer...... cation O87 OS og 28M 
DP ng _— -. ‘ Goldfield Kew....Los Angeles 5,000 07 07 Gi Superier & Boston......Boston 2,400 2% 2 
ail aaa we > pps prey oe Gould .......... Toronto M. 4,000 .U2% .01% -01% | Swansea ........00+: Salt Lake 1000 .00% .00% .00% 
February ......+... 4,588,233 4,588,790 GEE o.c6esavness ,...Boston 1,816 S2'5) SL ‘ TAMARACK *e Buston 70 36 f 6 
March ....sseseeees 5,218,227 6,380,060 | Grand Central......Salt Lake 400 5 53 58 Tuntsieeion......2ereno iM 108.14 rT 6 
April .......... so++ 4,880,045 6,115,005 | Greene-Cananea frac...Boston 6-10 32% 324g 32% | wintic Central.......Salt Lake 1,000 .01% 0 01% 
Four months...... Sane : 20,173,173 23,693,173 Greene-Cananea ..... Boston 1,000 7m" = ve Tonopah Belmont. ‘ .Pt ila. 2,202 7% i -16 
Greene-Cananea ..Washington 0M 32 Je! - ieee manihk Mad Boats a ne m3 . 7 
PHELPS-DODGE OUTPUT.—Produced 13,528,353 | Great Northern.... Toronto M. 200 08 08 LOS bat roar er P , 1075 6 15-16 6 6 ‘ 
pounds of copper during the month of May, as compared HANCOCK ............Boston 10 4 he 19% a _ nar Setteiee Sean = Bia 2 
with 12,008,625 pounds in April and 12,999,119 pounds in | argraves .........loconto M. 1,000 02 01% 01% mace a0 ad Sgr ales an ate aaa 
May, 1913. Comparison follows: Hollinger .. ..... Montreal 73 17.50 17.15 17.15 loca -< atets ge taiee to 2100 .19 .18 .19 
1914. 1912. Hicilinger .............Teronto — 13017.20 17.00 17.20 ft pram ay vee: St eae. ae ae % 
January 13,411,595 11,423,100 | Hollinger ....-.....Toronto M. 430 17.40 16.85 17.40 aia Senge ro. wee GiB Cae a 0 
February -» 11,444,123 10,742,950 | Homestake ........Toronto M. 7,000 .83 .81 81 fos Ae yp EF.....! Salt Lake 7.100 .0 ( O21 
March .....0. eeee+ 12,493,651 11,890,090 Buadetas = eine. Wie ae one eff UNION CHIEF’.... Salt — <o2 a 4 02% 
j ‘ 325 « « U.S.8m. & R...... Boston 1,o0o ~~? t 4 
April 12,008,625 11,911,068 INDIANA ...... ’ .Boston 70 4 4 ae ri Se dias ee TRE ay wu 
May 13,228, 553 009,086 Irpn Bicssom........Bosten C. 130 18g 15-1695-16 | ay ig, a eeadn — die | (A ea 
Five months...... 62,636, 47 “Y76, 280 Iron Blossom...... Si It Lake 3,900 1.35 1. 2% 1.32% ny oom aaae coves — ao : a a. 
QUINCY MINING COMPANY.—Output during April isabella ..... ---Colo, Springs 5,800 10% 1084 1g Utah Apex.. é Bostor 7 1 1% 
P = i , “ite cob tsland Creek slaere . Boston 69 48, 4742 sly ; . Sontor mT) ‘ Ol 
in tons of miner compares as follows Island Creek pf Sa 58 87) 81 zt Utah Cons ‘ coccek ) ; a 
1914. 1913. 1912. 1911. aie teal ee iy 21 9) ag, | Utah Cons...........Salt Lake 0100.0 0% 
oe eee ECCT CREE FOE 742 -1,165 *KERR LAKE ........ Boston 248 45-164 42g. | Utah Copper......... Boston 27! ; 
WOWUAEY << gasccsecsicecsese SB 1,087 ie Paks ........ Potente 0 4.35 ae a5 4.a5 | Utah Metals........Bost 1,904 
SE s<dvietwetaaeeadcdueetea Uae 1,072 Ran ll > lla aaah M ona re ye : VICTORIA .,...-......Boston se) Uy 
April G16 1,2 Keweenaw ....... mee ain Salt Lake 600.38 : : 
May 700 SFE CS ean aaa Sait. feko Sea oe Z iets (au. | SNEST END CONS..Boston C. 2,000.05 } 
Five months .........0..0..3,021 LAKE .. “= seat ples ila a . ri . Pe Winone ...seceeeereees Boston 600 3 
te es Sige Te Boers : - So v2 2 | Wolverine ...... =e Boston 92 41 4( 41 
SHANNON COMPANY.— Reports output for May 4 a, ae sauce tae ae F ne ‘ -" Wyandotte ........... Boston 5 30 0 
as 1,056,000 pounds blister copper. Comparison follows: i Salle rh : “y es ge . - ’ Fé ’ a FORK 2... cccccceces se -Toronto 2,200 .U7 OT 
1914. 1913, st : eras ae ‘ “4 “ *Ex-dividend. **First Assessment paid 
January ....... coccasecss O88,000 1,232,000 1; many yaaa ot “aa = "2 ‘OV O18 —— 
Webruary .....scecserse.. 906,000 1,152,000 1,300,000 Misintesis oe : Rca a pound 7? -¢ <1 A tina C P ; t 
March... e.seeesereee ees -T/082,000 1,260,000 1,388,000 | yyipneune ot ft ae ie rgentina Crop rrospects 
-~ lll a ae ee Se. Pe Sede | See The Argentine Government’s second official esti- 
NEES ~ dns pcc cargoes Ore Pe 1,056,000 1,080,000 1,464,000 McKinley pT ? — nate of ¢ rield f Argentina is as f vge 
Sle tbe 4,992,000 5.962.000 7.246.000 inley «+++... mto 1,000 .75 mate of crop yield for Argentina is as follows: 
kx | Mekiinley ........ oronto M. 7 Wheat, 3,100,000 tons; linseed, 995,000 tons; oats, 
SOUTH UTAH MINES AND SMELTERS.—Produced satire anmptar 3 * 740,000 tons. The first estimates, at the end of 
255,390 pounds of copper in April. Comparison follows: Gna ye ee etn ys December, were, respectively, 3,580,000, 990,000 
1914. 1913. 1912. — as beac ol ; 9 oe > ; 
January .......ec.ss.- 284,002 Mayflower ........ .. Boston 135 4% and 1,020,000 tons.—Review of the R Plate. 
February 200 Mex. Metals ...... -Boston CC, 25 82 ii —— “_ 
1A ES ON eel ; 3.381 eee escsee+e Boston 0 62 a . . 4 : 
April ‘ 255,390 | Mohawk ............. Boston 120 «45 Financial Publications 
*Mines closed down on account of str j Mountain Lake «Salt Lake AM The 1914 edition of The Manual of Statist hich 
production was 1,821 ounces: gold, 27 ounces | NEVADA CON --.- Boston 230 «15 is the thirty-sixth annual issue of that d 
7 8 * | Nevada Douglas... Be Curb $40 17-16 publication, adequately presents thi ., 
TONOPAH.—Production during the week ended May | New Arcadia: Boston S35 5% finances, and position of all the ding i 
29 was, in detail, as follows: | New Baltic.......Boston Curb 120 rs 1h 1% industrial companies in the Unit t 
Company. Tons. Company Tons. Nipissing ...... Boston OSD 64 61-16 6 ada. The figures in reference t r t 1 
Tonopah Belmont 2,551 Jim Butler errr Toronto 210 6.20 6.10 6.10 utilities companies are presented 
Tonopah Mining ......2,700 Merger . Bo Nipissing...... Yoronto Mine 4106 G20 6.15 pleteness, and the volume al I s 
Tonopah Extension....1,142 North Star wan gate 220 North sutte.. . Goston a : of practically all the new or I t 3 
West End ......... -1,400 Midway eee m0 North Lake............Boston 150 liz “» an interest for the stock market i I 
Montana-Tonopah .... S857 a OLD COLONY Boston 186 45 4. lic A new and useful featurs ‘ th 
MacNamara ...... 245 Total 11.565 Old Dominion... Boston 1} 48 48 bond issues is the notation wit ‘ t 
Estimated valuation, based on gross mining value of Old Dominion tr, rets.. Bos. C. 6 es He kind showing if the « pal nes | f 
the ore, $297 % compared with 11,475 tons alued at | Ophongo.... Ps 5 Lake 2,000 0214 2 the United States income tax. 
$294,550, in the preceding week. == — sacnapenaaaiaait - 


Mining Stocke | Curve of the Basie Price of Bonds 
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Transactions and the range of prices for mining 


stocks on the various markets last week were as follows: 











Name. Market. Sales. High. Low. Last. 
ACACIA ....Colorado Springs 200K) 2" % 
PENG eins Cement Boston 100 4 
eee eres eee Boston “1 275 
SE actucan. daesacuas Boston 3,285 27% | 
MD. accent 000 see sen 110 41 
Amalgamated Copper..Boston 4,160 72 
Amalgamated Copper...Phila. 10 717% 
Am. Zine @ &.......<00: Boston 130 16ts 
Anaconda .... ........Boston 50 51% 
ME Badewe «5060 Toronto M. 3,000 12g 
Arizona Com’l......... Boston 4% 
Atlanta Mires....Boston Curb 200 15 
TOUTES 2cks secu Toronto M. 54,700 oly 
PO iceea sensed Toronto M. 1,100 .: “9 
Be -BPOMNG on cccses Toronto M. 1,715 9.50 8.25 
Bingham Amal......Salt Lake 1,000 .07 7 
Bohemiz -Boston ¥ 14, 1% 134 

jutte & .... Boston 23, 2% 2% 
Butte & London. .Boston Curb 41 .38 8 





Butte & Superior......Boston : 405, 391g 464 
CACTUS .... ....Boston Curb 2,800 .02 a1 02 





Calaveras .... ..Boston Curb 400 1g 15-16 15-16 

*Calumet & Ariz....... Boston 1,498 66% 644 65 

Calumet & Hecla...... Boston 28 420 410 413 ome 1913 

Calumet & Corbin..Boston C. 700 .25 .20 .20 

Cedar Talisman....Salt Lake 2,000 .00%4 0014 .4Org —— 1914 

Centennial ...... ......Boston 20 1734 +1714 #+17% 

Chambers Ferland.Toronto M. 10,400 .19  .17%% .17% In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 


)eepmadag recent oe a — a a basis, and so converted ints a market price, the fluctuations of which are shown from 1900 to the 
*Chino ....... .sseeeeessBoston 415 41% «40% «any | end of 1913 by years, and iio for the first half of 1913 and this year to date, by weeks. 











734 


THE ANNALIST 





New York, Monday, June.8, 1914 





Labor 








What New York Is 
Doing by Mediation 


Labor Disputes Are Often Settled Now, 
Without Even a Cessation of Work, 
Through the Efforts of State Officials 


Throughout the world there has been an in- 
creasing industrial unrest in recent years and an 
enormous growth in the number of disputes over 
wages and conditions of labor—particularly the 
former. But where formerly such disputes almost 
invariably resulted in strikes, often attended by 
deeds of violence and bloodshed—now the excep- 
tion, rather than the rule—a very large percentage 
are settled with scarcely an interruption of work, 
at the present time. England was the first to 
foresee the value of industrial peace, and she has 
developed the machinery necessary to foster it to 
a greater degree of efficiency than that of any 
other country. The American States, however, have 
been giving the matter more attention in recent 
years, and much good work is being done by State 
labor boards. Probably the best example in the 
country is to be found in the New York State De- 
partment of Labor, which maintains a Bureau of 
Mediation and Arbitration, headed by William C. 
Rogers. The report of that bureau for the year 
ended Sept. 30, 1913, has just been issued. 

The year was a very trying one. A great many 
strikes involving large numbers of workmen oc- 
curred and the aggregate of working days lost 
has never been equaled. The strike of 115,000 
tailors and cutters in New York City, which was 
begun on Dec. 30, 1912, and finally settled through 
the efforts of the bureau on March 12, 1913, alone 
caused the unprecedented loss of approximately 
4,860,000 working days. 

Notwithstanding the difficulties encountered 
the bureau succeeded in settling thirty-nine strikes 
and threatened strikes, involving directly 145,000 
workmen. Seven of these disputes were amicably 
adjusted by mediation without cessation of work. 
In several cases both sides expressed their entire 
satisfaction with the decision of the mediators. 
The table below indicates the growing value of the 
bureau’s work: 

COMPARISON OF INTERVENTIONS, 1912-1912 

1912. 1913. 
Number of disputes in which intervention oc- 

SUPPGE cecocccscsesésecoces socces @& 68 
Number of requests received ee intervention. 15 22 
Number of disputes in which intervention was 





MGOGMIEUE | 6c cccccccccesccés sence oT 39 

Number of disputes in which intervention was 
DERINEED dd. cd0usddarrestcdandsenabieannse 27 29 
Number of interventions before strikes...... 6 9 

pore of disputes in which conferences were 
ranged .. ° - 40 87 

on nber of éleputes ‘settled ~ m nediation with 
DTC GEATOR 66 656 ceccsccevesesccescuce,..9 7 
Number of disputes settled by arbitration.... 1 2 
Number of public investigations conducted... 1 3 


and in the following table is summarized the num- 
ber of disputes and the time loss resulting there- 
from: 

COMPARISON OF DISPUTES, 1910-1913 
Number of 1910. 1911. 1912. 1913. 





rikes and 
lockouts ..... 250 
Employes in- 


184 268 


t2 
a 


volved directly 190,606 S4, 119 57,340 286, 180 
E m p loyes in- 

volved in- 

directly ..... 16,519 10,029 34,851 18,121 


Ageregate days 
or working 
time lost. .*5,783,394 *2,560,002 ©1,512,234 +7,709,52 

*To the end of all disputes. To Sept. 30, 1913. 

Some of the more notable disputes settled by 
the bureau during the year were those of the 
Rochester garment workers, which lasted from Jan. 
22 to March 19, the strike of textile workers at 
Little Falls, and that of street railway employes at 
Buffalo. 

According to the report efforts to secure in- 
creased wages produced more than half the strikes 
of the year,and more than a million days’ loss in 
working time. There were twice as many strikes 
as in 1912 for shorter hours, and these included 
a number of the largest disputes, so that the ag- 
gregate loss of time due to this cause was 5,608,750 











HOW TO SELECT A GOOD BOND 
This booklet will help investors to select sound invest- 
ments. It shows standards that should exist in im- 
portant features to make a bond a desirable investment. 
it analyzes in a simple way the contents of bond circu- 
lars. It shows how each factor of a good bond offered 
by a good investment house must be Investigated by ex- 
perts to insure its safety. 
“How to Select a Good Bond” 
will be sent upon request for Circular AT-23. 


N. W. Halsey & Co. 




















working days. Trade unionism occasioned more 
disputes than in the previous year, but the time 


' 
I 


loss was smaller. There were more disputes con-’ 


cerning the employment of particular persons, but 
fewer concerning working arrangements. The fol- 
lowing table shows the principal cause or object 
of disputes, together with the number and time lost: 
Number of 

Number of Working 

Disputes. Days Lost. 


Cause or Object. 1912. 1913. 1913. 
Increase in wages..... cocccee 0 150 1,231,004 
Reduction in wages........... 8 7 78,268 
Shorter hours ..... eccceccocce 24 28 5,608,750 
Longer hours ........... ecvess 2 2 497 
Trade unionism ........0.+0.. 27 41 270,613 
Particular persons ........... 1 25 69,069 
Working arrangements ....... 14 6 1,097 
Payment of wages............ 1 ae ednonde 
Sympathetic ........... cccocse 8 4 426,278 
SEMOOTERGOED. oc cisccccoccecssa 8 5 23,949 


An unusually large sampaation of the workmen 
won all or part of their demands. Only 19,170 were 
entirely unsuccessful, while 266,566 were either 
partially or wholly successful. 





Changing Attitude of Chicago Labor 


Special Correspondence of The Annalist 

CHICAGO, June 5.—Until recently the politi- 
cians and labor leaders were telling corporations 
where “ to get off,” but corporation managers now 
say, modestly and discreetly, and, therefore, more 
convincingly, that the politicians and labor leaders 
might find it to their advantage to locate a “ get- 
ting off place” for themselves while the “ getting 
off” is good. Western railroads have been con- 
fronted with tremendous demands by their engine- 
men, but they have yielded scarcely anything. 
There is not much fear of a strike in the locomo- 
tive eabs. The men there are a silent lot, almost 
taciturn, but they think straight, and the railroad 
officials also will do their utmost to bring about a 
peaceful understanding. Their backs are against 
the wall this time, and the brotherhood chiefs 
know it. 

That great strike in the bitumnious coal fields, 
except where it fractured the community’s peace 
and self respect, as in Colorado, was not industrial 
warfare, but, rather, an economic necessity to the 
operators. The nastiest labor trouble locally in 
many months was the brickmakers’ strike, which 
cost about $1,000 daily, but is now settled. One 
disturbing feature of that strike was the effect it 
might have had upon the relations between build- 
ing contractors and their craftsmen, who reached 
a permanent arbitration agreement last year after 
many years of intermittent strife—very costly 
strife. Builders now look for more activity. 





Strikes and Arbitration in New Zealand 

For more than twelve years after the passage 
of the Industrial Conciliation and Arbitration act of 
1894 there were practically no strikes in New Zea- 
land, but the Auckland tramway strike of Nov. 14, 
1906, according to an article by J. E. Le Rossignol 
in The American Economic Review, marked the be- 
ginning of a new era, since when strikes have been 
quite common. A summary of strikes from year to 
year is given as follows: 


1894 to 1906 ........... ecceee 64 606 460nsedeede sss cee 
1906 ..... Sabee nes Cacnece Cecdecreccecceccessecces 1 
BOOT. ccce 60.0000 6000600506666 e8 Sec ses seeeeeees cece 12 
WBS sc cccccsoccccocces deo cesocgicescesstasscedoes 12 
ROOD  scucece ot cncewesees iirehetsckabbeenesten encwaa 4 
BOD cecscene Secure ntssece COtcc cb ehaessns Sed icnse 13 
1911 reenawesreaedeeneees Ocbeusessece denneeees 21 
1912- 1913 (to March 31)..cccocccccccsccs inbenes 35 

Cases 
Men fully successful im .....cccoccoccescecccseseess 25 
Employers successful in ..... wt-eedekeceaiess Hesse 
Compromise effected im ........6.-ee+8-- ° 28 


Average duration of strikes in days (43 trivial 
Gnmes met Inclined) ..cccvcccicesccccssccessces 
Total number of strikers (trivial cases net in- 
GEE nck n66nn edaw neues nneesiidireies coe 3,086 
Total number of men rendered idle (trivial | cases 
not included) ............ 





Approximate loss in wages to workmen con- 


cerned (average £35 15s.)........ evcecsecs. SEOaee 
Aproximate loss to employers conce ned. ‘ 160,414 
Total amount of fines inflicted on strikers. 1,917 
Total amount collected to date.............0-. 1,532 


These figures indicate a good deal of dissatis- 
faction with the Arbitration act, and a number of 
unions have canceled their registration since the 
year 1908; but for all that the act seems to be still 
fairly popular with the workers, as is shown by 
the following table: 


Number of Number of 
December. Unions. Members. 
1903 S0eberessovenanoese 258 27,640 
WOE. cccccccccceccsccccess 273 30,271 
WOB .cccccccceccecscoccess 261 29,869 
WBS ccccccccccesccaccecee § 6S 34,978 
WOE. cccccetsesssescceccssse «6D 45,614 
WBDOB .ncccccccccccsccccccs ©8265 49,347 
BBED .cccocdccesccccccccess 68M 54,519 
WIM  ncocccccccccoccccecse 8B 57,091 
MBER ccccceccccccccescccss TT 55,629 


WDD... crcccccccecsecscoee F322 60,622 





English Girl Workers Organizing 

One of the most striking features in the current 
history of British trade unionism is the movement 
among all classes of girl workers toward trade union 
organization, They have recently formed a national 
association of waitresses. This will provide for the 
girls employed in the cafés, restaurants, coffee shops, 
tea shops, &c. They are a poorly paid set of girls, 
working long hours, and have put up with very poor 
conditions. The movement appears to be a strong 
one, and resentment against conditions of work in 
cafés and restaurants is naturally very great.—Admert 
can Federationist. 





Westinghouse Electric Strike 

About 7,250 men and women at the Westinghouse 
plants have gone out on strike. There is no disorder, 
but many meetings are being held. Strike is for 
recognition of the union and discontinuance of the 
bonus and piece systems. After a meeting of the 
officials of the Westinghouse Electric and Manufac- 
turing Company, the Westinghouse Machine Com- 
pany, and the Pittsburgh Motor Company on Fri- 
day the following statement relative to conditions 
at their plant was issued: “A part of the working 
force of the Westinghouse Eiec! tric and Manufac- 
turing Company, the Westinghouse Machine Com- 
pany, and the Pittsburgh Motor Cor — failed to 
report for duty this morning. The officers of these 
companies state that owing to the falling off of 
business, which began to affect them last Novem- 
ber, it was necessary to either r e a reduction in 
the working forces or in the wor y hours, and in 
order to give employment to as m: any | as possible the 
working hours were shortened from fifty-four to 
forty-five hours a week. Since a large proportion 
of the workers are not in a position to realize how 
serious this falling off of orders has been, some 
dissatisfaction has arisen. The company has even 
provided additional work for the men by making up 
a large stock of various classes of standard ap- 
paratus, which is at present on hand.” 


















Derailments 

In the maintenance of way section for April we called 
attention to the fact that the derailments due to defects 
of roadway and track are increasing faster than the 
total number of derailments due to all causes and much 
faster than the traffic. As Satisfactory statistics re- 
garding this matter have been published by the Inter- 
state Commerce Commission only since 1905, any study 
of the matter is limited to the last nine years. Within 
this period there has been a very general increase in the 
number of derailments except in 1908 and 1909, and the 
increase has been very marked during the last two 
years. As a result the total number of derailments was 
68 per cent. greater in 1913 than in 1905, while those due 
to defects of roadway and track increased 98 per cent. 
It is interesting in this connection to note the relative 
increase in the number of men employed. for the five 
year periods ending with 1896, 1901, 1906, and 1911, the 
average numbers of men employed on track work per 
100 miles of line were 113, 125, 162, and 164, respectively. 
Thus, while the number increased 37 in the five-year De- 
riod ending with 1906, as compared with the previous 
period, the succeeding five years showed an increase of 
only two men. During these same two five-year periods 
revenue train miles increased about 16 per cent. This 
almost complete arrest of the increase in the number of 
men employed on maintenance work in the face of in- 
creasing traffic undoubtedly accounts for a large share 
of the increase in the number of derailments, and is a 
direct result of the retrenchment in maintenance ex” 
penditures.—Ratlway Age Gazette. 





Some Beet Sugar Statistics 
Some interesting facts bearing on the beet sugar in- 
dustry may be gleaned from the annual report of the 
American Beet Sugar Company. For instance, the total 
capacity of the factories owned or leased by the company 
in California, Colorado, and “gy eee: is 7,000 tons per 
day, and the normal run of a fac tory is usually one 
hundred days, from the ripening at the beets to the end 
of the harvest. The company owns 24,811 acres of lands 
devoted to the raising of beets. Studies of beet cultiva- 
tion have been made in Germar rance, and Austria- 
Hungary, and the general engineer and factory superin- 
tendents have recently visited Europe to study its mod- 
beet sugar plants. European experts engaged by 
management of the company to inspect and instruct 
ce the factories at Oxr and Chino in Cali- 
a, and at Rocky Ford and Las Animas in Colorado 
the highest European stand s. During the cam- 
of 1913-1914 the company produced 1,812,262 bags 
,» an increase over the previous year of 153,119 
‘he production of beets used in the manufacture 
gar equires the employ- 
ment of about 9,000 farm labore and there are em- 
ployed at the factories during the ordinary campaign of 
100 days about 2.800 persons, and during the remaindar 
of the year about 900. 
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of sugar at the company’s factories 









Transit Plan for Philadelphia 

Terms have been made public of a tentative agree- 
ment between the city and the Philadelphia Rapid 
Transit Company, by which it is proposed to con- 
struct a system of subways and elevated lines involv- 
ing an investment of approximately $63,000,000. The 
agreement provides that the city of Philadelphia 
shall construct the lines at an approximate cost of 
$45,600,000, while the cost of equipment, estimated at 
about $12,000,000, is to be borne by the transit com- 
pany, which would operate them for a period of fifty 
years. At the end of this time the city is to receive 
all surplus earnings of the company in excess of 6 
per cent. on the par value of its stock. Provision also 
is made for the construction by private capital of a 
tube under the Delaware River between Philadelphia 
and Camden the cost of which is estimated at about 
$6,000,000. 
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Move for Better Credit 


An Authority Says That More Good Farm- 
ers and Better Methods Will Make It 
Readily Available at Reasonable Rates 

By B. F. HARRIS* 


About forty billion dollars is invested in agricul- 
ture in this country. It brings an annual return of 
about thirty million. There are 6,361,000 farms in 
the United States, and 40 per cent. of these are free 
from debt. 

A little more than a year ago 9,000 letters 
were sent out to country banks, country store- 
keepers, dealers, &c., inquiring what the farmers 
paid to get their mortgages or their home credits. 
Fifty-seven per cent. of the replies said that there 
was no discrimination either in the period or the 
rate against the farmer, and 23 per cent. said that 
the rate charged the farmer was lower. In other 
words, the farmer was the favored one. 

It has been shown by Governmental investiga- 
tion that about 67 per cent. of the credit of ali 
kinds extended to the farmer came from the banks; 
about 16 per cent. from the general neighborhood, 
and about 15 per cent. from agents. 

Recently a careful survey was made of 700 
farms in Iowa, Illinois and Indiana. It disclosed 
that 273 of these farms were operated by their 
owners, who had an average investment of $30,606. 
Now the Gevernment has found, after digesting 
these figures, that one-third of these farm owners 
jn these three States, with an average investment of 
more than $30,000, were actually losing money 
after deducting 5 per cent. from the investment. 
In other words, there was no labor income. 


THE LABOR RETURN 

That is why I have said that these farmers 
would be better off if they sold their farms and 
took laborers’ wages. A man who has a $30,000 
investment and allows himself only 5 per cent. on 
it is in bad shape. Ten per cent. of these farmers 
were losing $500 or more a year after deducting 
6 per cent. About one-twelfth of these farmers, 
after making this deduction, were making a labor 
income or profit of $1,500 to $5,000 a year, and 
15 per cent. were getting from $1,000 up. 

In separating the live-stock farmers from the 
grain farmers it was found that the average live- 
stock farmer had an investment of $15,700 more 
than the grain farmer, but that his return was 
about fifty times what it was to the latter. 

It was ascertained, also, that a few tenants 
were getting along better than the owners. The 
average capital of 247 tenants was $2,140, and after 
deducting the 5 per cent. they had a Jabor income 
of $700. 

It should not be concluded from these figures 
that the farmer is the only man who gets a poor 
labor return. A lot of merchants who do business 
im country towns, with an investment of from 
$20,000 to $30,000, after they deduct 5 per cent. on 
their capital and all the charges and allowances 
that should be made, are not doing very much 
better than the average farmer. 


NOMADIC HABITS 

An interesting feature in connection with farm 
credits is that the tenant in this country moves 
on an average of once in every two and one-half 
years, and the average owner once in every thir- 
teen years. Yet bankers are told that they ought 
to do business exactly as it is done in Europe where 
the average removal is once in five or six genera- 
tions. Considering the kind of security they get 
over there, their rates are really higher than ours 
in proportion. But ours is a newer country, and 
the opportunity to make a return on money in- 





*Chairman of the Agricultural Commission, 
American Bankers’ Association, in an address de- 
livered before the Farm Mortgage Bankers’ As- 
sociation of America. 
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vested here is infinitely greater than in Europe. 
Therefore the foreign rate of interest really is not 
so low as it seems, and I do not believe that the 
American farmer is being discriminated against. 

Some interesting figures that were gathered 
recently showed that eighteen insurance companies 
held $414,000,000 of farm loans, and that 75 per 
cent. of that amount was taxable in the seven 
States of Illinois, Indiana, Iowa, Kansas, Missouri, 
Colorado, and Nebras}:a. The lowest investment in 
any one of those States was $29,000,000. In the 
€leven Southern States, from Louisiana on the West 
and up the coast, the total investment of insurance 
companies in farm loans was found to be only 
$18,500,000, or about two-thirds of the amount in- 
vested in the least of the Northern States I have 
mentioned. 

There is certainly a reason for this when these 
Southern States are ready to pay a much larger 
interest, but farm loans there have been restricted 
because much of the Southern farming is not on 
a substantial basis. This position in regard to 
farm loans in the South is bound to continue until 
agricultural and economic methods there shall im- 
prove. 

There has been some talk about having 3 per 
cent. Government money. If we had this cheap 
money, what would be the result? Land worth 
$100 an acre on a 6 per cent. basis would probably 
be worth $150 an acre on a 4 per cent. basis. 

One of the finest things that could be done— 
but it would require a large amount of money— 
would be to take care of those men not over 
thirty years of age who have farming experience 
and cannot be carried by the average banker, be- 
cause they are not supposed to be credit risks. 
BANKING FACILITIES 

We hear a good dea! of talk about getting more 
banks in this country. It seems to me that we have 
more banks per capita in the United States than in 
any other country in the world; one bank for every 
250 farmers, and seven and one-half for every 
agricultural county in the United States. In Kan- 
sas, Missouri, Nebraska, Oklahoma, North and 
South Dakota, and Minnesota there is one bank 
to every 300 families. The increase in banks there 
has been 50 per cent. in the last six years, and 250 
per cent. since 1900, which is double the rate of in- 
crease in population. A similar growth in the 
number of banks is also noted in certain sections 
of the West and South where credit is most needed. 

What we really need more than anything else 
is more good farmers with better methods. I think 
it is our duty to teach the farmers to put more 
money into their own farms instead of buying 
adjoining ones. Then the farmer should have no 
difficulty in getting the required credit. 

We get the cart before the horse in this country 
in many things. The automobile came before we 
had good roads, but it is bringing good roads at 
least a generation sooner than they would have 
come otherwise. I believe in the same way that 
this question of rural credit is going to hasten the 
coming of better farming. 


Grain and Cotton Markets 


Quotations on the Chicago and New York mar- 
|} kets last week were as follows: 








CHICAGO 
WHEAT. 
—VJuly. Sept I — 
High. Low. High. Low hig Law. 
BONE 1. cccccccces ST 8614 85% 85% 8S R75 
ME Backs ecctns &71, 86% B5% 8554 Asi, AT 55 
Tune 3...cceceees S77 86% 86 R535 a8 R752 
PN Divedsonsesea 871, 86% RD, gH R74, S714 
Jame G....ccecc.. 8 SOB 8536 854% 87% 
June 6........... 87% 86% 85% 85% R714 A738 
Week's range.... S7% 8614 Rt} Rig Rl, 
CORN. 
July. Sept —_ 
High. Low. High. Low Hig Ww. 
June 2....ceee. GStZ 67% 66% 6534 . 716 
ME Deivscciéecs 69 GS14 67% t g g 
POE” Besssnccess« TOK Oy 67% 67% O14 SIS 
June. 4....0000. . 194 671, 66% 5S 6 
June 5. . GTQ uo 6744 66% 

June 6, rie 697% 67% 67% Sig 
Week's range... 707% OTR 67% 65% ‘ 
OATS. 

Jifiy. Sept é — 
High. Low Hig! Low Hig Ww. 
June 1......6.+.. SO 391g S814 377 
TUNE BZowscvcecsees WY SH 3S 8 
WE Bac s's:ccs.ae 4h, 4) ss S 
WG hs icckccae 4", wet s ‘ ° 
June o... . dOty M1, Tt ‘ 
June 6... 40K Ht, ss wa 
Week's range . 40% ihe ss? 
NEW YORK 
COTTON 
LOW Hig W Pe ¥ 
June 1 13.20 13.06 12.70 78 
A: Baancns 13.20 13.03 12.84 5 
June eo 13.11 12.8¢ 12.72 4 
June 4......13.22 13.05 12.71 12.61 3 
June 5......13.28 13.19 12.79 12.68 ) 
June 6......15.10 13.04 2.72 12.tit 4 
W'k's range.1.42 133.04 13.06 12.4 4 
“i ae 
The June report on the cotton crop issued by 
the Department of Agriculture a week ago today 
confirmed the low estimates on the condition in 
Texas and Oklahoma, where excessive rains have 
seriously delayed seeding and made much replant- 
ing necessary. The condition for the ent oun- 
try on May 25 was placed at 74.3 per cent., or six 
points below the ien-year average on that date, and 
with two exceptions—1903 and 1907—the lowest 
since 1871. A year ago on May 25 the condition was 
79.1 per cent. The condition in Texas was giveit 
at 65 per cent., and Oklahoma 68, compared with 
84 and 87, respectively, a year ago. No estimate of 


the acreage planted will be made by the Govern- 
ment until next month. Indications now are that 


it will be little if any larger than that planted in 
1913. 


5 * 7 
The Ohio crop report for June places the con- 
dition of Winter wheat in that State 3 per cent. 
above par, compared with 97 a year ago and 99 a 
month ago. Only 1 per cent. of acreage has been 
abandoned. Condition of oats 83, against 89 a 
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A Remarkable Southern 
Transmission System 





The Most Extensive Interconnected De- 
velopment in the World, with a Thou- 
sand-Mile Circuit, Is Operated There 


There has quietly grown up in the South what 
is today by far the most extensive interconnected 
transmission system in the world. That splendid 
work was being done in the development of the 
water powers of the southern Appalachian coun- 
try has been already made evident, but the linkage 
of the various networks into what now apSvroxi- 
mates, and one day will become, a united whole 
is a comparatively new phase of the situation. 
Gradualiy in the South transmission enterprises 
grew and flourished until there are now seven 
great systems with a wide ramification of trans- 
mission and distribution lines. Of these six, cover- 
ing the States of North Carolina, South Caro- 


lina, Northern Georgia, and a large part of Tennes 


see, are now actually in physical connection through 
various traffic arrangements. 

If the feat were desirable, one could operate a 
motor in Nashville, Tenn., by energy generated at 
Rockingham, N. C., over a circuit roughly 1,000 
miles long. Some day in the near future perhaps 
it will actually be done, if only as a unique accom- 
plishme in long-distance transmission. The 
energy would first pass over the lines of the Caro- 
lina Power & Light Company at 100,000 volts to a 
point near Raleigh. Then it would turn westward 
and pass upon the lines of the Southern Power 
Company and follow them southwest at the same 
voltage until it reached the great generating plant 
at Tallulah Falls. Then it would pass on with un- 
lowered voltage to Atlanta over the lines of the 
Georgia Railway & Power Company, and thence 
over another branch of the same system northward 
to the Tennessee boundary, where it would join 
the lines of the Tennessee Power Company and be 
passed on at 66,000 volts to Nashville. A little 
later, when the line between Nashville and Mem- 
phis is completed, the western terminus of the 
line carrying energy derived from the Cape Fear 
River, which runs into the Atlantic, would lie on 
the banks of the Mississippi. 

The independent networks have naturally 
touched elbows and then joined hands. Operating 
at first in sections quite independent of each other, 
they have gradually spread out and worked to- 
gether until actual interchange of energy has be- 
come the most natural thing in the world. The 
main point of the matter is not what has been 
dene, but what may be done. At present the local 
interchange of energy is a mere convenience; the 
cont 1ection exists, but it is not ready to be utilized 

full. In the first place, the system of the Ala- 
Sects Power Company will spread out and be con- 
nected with those of its neighbors, and then some 
farsighted captain of industry must grasp the situ- 
ation and make the most of it. Today there are 
seven neighboring systems, covering five States. 
They are in a condition comparable with an equal 
number of large suburban towns in each of which 
has grown up its own electrical system along vari- 
ous lines of engineering and finance. The task be- 
fore the great organizer is to unite the systems of 
the towns or the States into a coherent network 
capable of gaining all the advantages that lie in 
such union and of giving better and more extensive 
service than is possible with the present loose con- 
nection of the plants. 

A glance at the map tells the story. A few 
hundred miles of tie line would provide main feed- 
ers from Tullulah Falls to Parksville, give an in- 
dependent connection by way of Augusta between 
the systems of the Southern Power Company and 
the Georgia Power Company, and would tie in the 
lines of the Alabama Power Company at two points, 
one by way of the Georgia Power Company’s lines, 
and the other northward by the Tennessee Power 
Company system. This plan unites two watersheds, 
that of the Mississippi Valley and that of the 
Atlantic, giving all the advantages that come from 
what one may call the diversity-factor of flow. 
It would not make much difference at first whether 
there were actual financial union or not. The main 
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thing is complete interconnection and friendly traf- 
fic relations whereby each plant on the system 
could be utilized to its greatest advantage and the 
waste of water that takes place through discon- 
nected hydraulic effort could be averted. As a final 
engineering step, with the energy of five States be- 
hind the work, it ought to be possible to block up 
one of the gorges in the mountains and construct 
an artificial lake large enough to tide over the 
dry season and utilize the prodigious rainfall of the 
southern Appalachians. The country is without 
natural lakes, but there are few districts where 
natural facilities for impounding the flow could 
be more easily or cheaply obtained. The work al- 
ready done brings to view a project of tremendous 
possibilities—F'rom The Electrical World. 


PUBLIC UTILITY NEWS 


AMERICAN GAS AND ELECTRIC.—Stockholders at 

1 meeting authorized an increase of capital to 

the extent of $500,000 common stock, par value $50 a 

share. The new stock will remain in the treasury until 
the Directors see fit to issue it. 
. . . 

BLACKSTONE VALLEY GAS AND ELECTRIC 

COMPANY.—It is announced that an arrangement has 






been made with the Rhode Island Power Transmission 
Company, subsidiary of the New England Power Com- 
pany, by means of which the Blackstone Company will 





jistribute throughout the territory which it now serves 


el il power developed by the dro-electric plants 
of the New England Power Company on the Deerfield 
Rive scticut River Power Company on the 





* . . 
BRAZILIAN TRACTION, LIGHT AND POWER.— 
report covering the operations of the company 
from the time of incorporation to Dec. 31, 1913, a 
period of eighteen months, shows a surplus avail- 
able for dividends of $11,198,493, and a balance after 
payment of dividends of $3,012,997. Large expendi- 
tures, the report says, have been made on the de- 
elopment of the properties of subsidiary com- 





. . . 

COLUMEUS RAILWAY, POWER AND LIGHT.—A 
special meeting of stockholders has been called for June 
20 at Columbus, Ohio, to authorize the issue of $3,145,000 
4 per cent. prior preference stock. The new stock is to 
be issued solely for the purpose of taking up and retir- 
ing in whole or part, with the consent of the bondhold- 
ers, the $5,145,000 outstanding first consolidated mort- 
gage forty-year 4 per cent. bonds of the Columbus Rail- 
way Company, dated Oct. 2, 1899, and due Oct. 1, 1939. 
The approval also will be asked of an issue of $450,000 
series A 6 per cent. preferred stock, to take up and re- 
tire the $450,000 6 per cent. first mortgage twenty-five- 
year bonds of the Columbus Electric Company, dated 
Noy. 1, 1897. The stockholders will be asked to approve 
an inerease in the capital stock of Columbus Railway, 
Light and Power Company from $11,550,000 to $15,145,- 
OO), including the issue of prior preference 4 per cent. 
stock and 6 per cent. series A preferred stock, The stock- 


_ holders also will be asked to approve an issue of first 


and refunding sinking fund 5 per cent. bonds of an au- 
thorized amount not to exceed $25,000,000, such bonds to 
be issued from time to time upon the consent of the Ohio 
Public Utilities Commission for the acquisition of prop- 
erties, the construction, completion, extension, or im- 
provement of its facilities, for refunding outstanding 
bonds or for other corporate requirements. 
a 

PACIFIC GAS AND ELECTRIC.—The company’s 

report for the year ended Dec. 31, 1915, follows: 





1915. Increase. 
Gross earnings $1,595,480 
Deductions . eidsenae 899,645 
Net earnings from operations 495,855 
Additional income .... 62,205 
Total net income.... since SES 558,040 
Int. on fund. and fk at. debt... 3,002,945 333,102 
Balance wns 2,969,085 224,938 

eee 


PENNSYLVANIA COMPANY.—At the annual meet- 
ing of the stockholders held in Pittsburgh last Tuesday 
the following Directors were elected: Samuel Rea, 
Henry Tatnall, John P. Green, William H. Barnes, N. 
Parker ortridge, George Wood, C. Stuart Patterson, 
Effingham B. Morris, W. W. Atterbury, all of Phila- 
delphia; J. J. Turner, Edward B. Taylor, D. T. McCabe, 
and G. L. Peck, all of Pittsburgh. 

. . om 

PRAISE FOR PUBLIC SERVICE COMMISSION.— 
John Hays Hammond, discussing the work of the Cali- 
fornia Railroad Commission in connection with the de- 
velopment of public utilities in that State, says: ‘‘I am 
interested in hydro-electric developments in California, 
and must admit that when the Railroad Commission was 
established to control the developments of this industry 
I shared the apprehension of others interested in water 
power companies that .there would be some serious dis- 
advantages in the operation of those companies by rea- 
son of restrictions imposed by the Railroad Commission. 
But, as a result of my own experience, I am confident 
that, on the whole, such a commission is of great ad- 
vantage not only to the investors in the securities of 
such companies, and the consumers of power, but to the 
companies themselves. I discussed with the Railroad 
Commission many phases of the development of hydro- 
electric companies. The commission is sincerely desirous 
of encouraging the development of such enterprises in 
the interest of the people of the State in general, and ab- 
solutely repudiates the rumors that have been current 
that it would oppose any capitalizations of companies 
and any rates for power that would make it possible for 
investors to earn more than 6 per cent. on the invest- 
ment. The Commissioners realize that such investments 
must be attractive, and are willing to allow a rate of 
earnings attractive to the legitimate investor. Besides 
this, the commission has wisely established the principle 
that it will not encourage cut-throat competition in 
the industry, but will, on the centrary, protect vested 


She 








interests by preventing the extension of competing com- 
panies into the territory already served by an operating 
company. This is certainly a very attractive feature of 
public utility enterprises in California and a guarantee 
of the security of investments."’ 

*- * 

UNITED STATES LIGHT AND HEATING.—At a 
special meeting the stockholders unanimously approved 
a resolution calling for the issue of $1,500,000 fifteen- 
year & per cent. first mortgage serial bonds. 


Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 








Name. Market. Sales. High. Low. Last. 
AM CITIES pf..New Orleans 230 Be & 65% 
Am. Cities 5-6s..New Orleans $6,000 9%, 90% %O% 
Am. Gas of N. J..Philadelphia 9 10119 191% 101% 
Am. Gas & Elec. 5s....Phila. $5,000 86% 857% 86 
Am. Gas & E. is ($500). Phila. $500 854, 85% 85% 
Am. G. & E. is, small..Phila $800 85% «=Soty Sole 
Am. Railways....Philadelphia 41 S7ts 7 7 
Am Railways pf...... Phila 41 102 11's Joly 
Am. Tae. @& Fel... ccs Boston »,147 123% 123% 
Am. Tel. & Tel. 4s.....Boston $28,000 89%, S91 &U% 
Am. T. & T. cv. 444s...Boston $42,000 997, 9D D% 
Anacostia & Pot. gtd. 5s.Balt. $1,000 100% loo, 100% 


Aur., Elg. & C, pf..Cleveland 1 gs 

BALT. ELEC. 5s. stpd..Balt. $1,000 9&8 
Balt., Spar. Pt. & C. 444s. Balt $9,000 
3ell Telephone -Montreal 
Sell Telephone ......Toronto 
B'ham Ry., L. & P. 4%4s..N. O 
B’ham Ry., L. & P. 6s...N. O 





Boston Elevated ...... Boston 8! 83 
Brazilian T., L. & P..Montreal 77% «8678S 
Brazilian T., L. & P..Toronto ti°— «= T7% 
CAL. G. & EL.g.m.5s,ctf..S. F m1 Wits 
Cal. G. & El. uni. 5s...San F. $5,000 925, 925, v2% 
Canal & Claib. R. R. 6s..N. O. $6,000 120 11943 120 
Capital Traction ....... Wash 44 

Capital Traction is....Wash. $4,500 

Cedar Rapids Power. Montreal 727 


Cedar Rapids P. bonds.Mont. $24,000 
Charleston Con. Elec. 5s.Balt. $1,000 


Chi. City & Conn. Ry. pf.Chi. 200 
Chi. City Ry. ds.........Balt. $1,000 
Chi. City Ry. 5s......Chicago $25,000 
Chi. Elev. Ry. 5s.....Chicvago $52,000 
Chicago Gas is....... Chicago $7,000 
Chicago Ry. ine. 48...Chicago $2,000 
Chicago Rys., Ser. 1...Chicago 320 
Chicago Rys., Ser. 2...Ciuicago 2.856 
Chicago Rys., Ser. %...Chicago 2 


Chicago Rys. Ist 5s....Balto. $8,000 
Chicago Rys. Ist 5s..Chicago $24,000 
Chicago Rys. is, A...Chicago $25,000 
Chicago Rys. 5s, B...Chicago $74,000 
Chicago Tel. 5s.......Chicago $11,000 





C., N. & C. L. & T. pf...Cin. 4 
Cincinnati St. Ry. .Cincinnati 108 
Cities Service -Columbus 25 
Cities Service pf....Cleveland 2 
Cities Service pf....Columbus 32 %2% T2% 7T2% 


City Electric Ss....San Fran. $1,000 80 SY SU 
City & Sub. (Wash.) 5s.Balto. $1,000 101'g 10144 11s, 
Cleveland Ry Co....Cleveland SOL 105 10435 105 
Cleve. S. W. & Col. is..Cley. $1,000 78 78 78 


Columbia Gas & Elec. .Cincin. 10 1% 10% OM 
Columbia Gas & Elec...Pitts. Wo 10% Wy, 1% 
Columbia R. R. 5s...... Wash. $1,000 1004, 10055 100% 
Columbia R. R. 6s...... Wash. $1,000 1001, 100g 100% 
Columbus Gas & F'.Cincinnati 35> «669 6744 O85 
Com’wealth Edison 5s...Chic. $15,000 102 10174 10% 
Con. Gas 4%4s....... Baltimore $7,000 S%. ™ 4 
Con. Gas 5s........ Baltimore $2,000 105% 1057, 105% 
Con. Power ........ Baltimore 145 108) = 106% 107 
Con. Power 4%s....Baltimore $5,000 891, SS. su 
Con. Trac. of N. J...... Phila. 20 «(74 73% TU 
Con. Trac. of N, J. Phila. $2,000 103 1055 10°; 
Consumers’ Sine 18 180 180 180 
Cumberland Power pf..Boston 3 OT UT 
Cuyahoga ‘Tel....... Cleveland 5 10 10 Ww 
Cuyahoga Tel. pf...Cleveland 73 38% «6038 s 
Cuyahoga Tel. 5s...-Cleveland $1,000 86 86 Sib 
DETROIT UNITED. Montreal a «6T 664% OT 
Duluth Sup. Trac.....Toronto 4 665 65 6s 
EDISON ELECTRIC.. Boston 147 252 251 251 
Elec. & Peo. 4s.......-Phila. $7,000 82% 82 82 
Elec. & Peo, 4s ($500)..Phila. $1,000 & 82 83 
Elec. & Peo. 4s, small..Phila. $1,100 St Si% 684 
Elec. & Peo. 48, frac. . ++ Phila. $50 «81 81 81 
FAIR. & CLARK, T. -Balt. $5,000 101 100% 10045 
Fairmount Gas i. eebeiiies 50 646 46 ; 
GA. RY. & ELEC. pf..Boston vO 86% 





Gt. West. Power 5s...San F. $1,000 794 79% 
HARWOOD ELEC, 6s..Phila. $6,000 1025, 10215 


ILL. TRACTION pf....Mont. 49 951% 93 
Interstate Rys. 4s...... Phila. $17,000 58% 58 
K. C. RY. & LT. pf..Chicago 50 39% 39 
Keystone Tel. pf...... Phila. 90 38 58 
Keystone Tel. Ist 5s....Phila. $4,000 91% 91% 
Knoxville ref. & ext. 5s..N. O. $3,000 85 85 
Knoxville Trac 5s...Baltimore $1,000 102% 1021, 
LAKE 8S. EL. Ist pf...Cleve. 35 87 87 
Lake Shore Elec. 2d pf.Cleve. 7 18 is 
Lehigh Valley Transit. .Phila. 200 «18 18 


Lehigh Val. Tran. pf...Phila. 30% 3014 
Little Rock R. & E. 6s..N. O. $1,000 101 101 
Los. Ang. G. & E. is..San F. $11,000 300 100 
MACKAY COS .....-- Toronto 44 2% 81% 
Mackay Cos. pf....... Toronto 4 «69 69 
Mfrs. Lt. & Heat..Pittsburgh 700 51% 50% 
Maryland Elec, 5....Baltimore $16,000 98% 98% 981, 
Mass. Electric........- Boston 2 12 12 12 


Continued on following page. 
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Utilities Securities—Continued 





Name. Market. Sales. High. 
Mass. "lectric pf....... Boston 47 G% 
Mass. Gas ....ccccccecs Boston 569 84 
Mass. Gas pf........... Boston 330 90% 
Met. W. S. El. gold 4s...Chi. $20,000 8 
Mex. Light & Pow..Montreal 25 3 
Mex. Nor. Pow......Montreal 30 5% 
Mexican Tel............ Boston 10 2% 
Minn. & St. P. jt. 5s..... Balt. $2,000 102 
Mission T. & R. 5s....Los A. $2,000 93 


Miss. River Power 5s..Boston $1,000 81% 
Missourt Edison 5s..St. Louis 
Mont. Lt., H. & P....Montreal 
M. Lt., H. & P., nw. f. p.Mont 
Mont. St. Ry. 4%s..Montreal 
Mont. Tram. deb....Montreal $4,600 78 





Mont..Tram. Power..Montreal 445 40% 
NASH RY. & L. 5s....N. Or. $4,000 102% 
New Eng. Tel........-. Boston 19) 136% 


New Eng. Tel. 5s, '32..Boston $17,000 101% 
N. O. Ry. & Lt. 4%s....N. Or. $4,000 817% 
New. News & Old Pt. 5s..Balt. $2,000 











Norf. & Ports Tr. is....Balt. $10,000 
Norfolk Ry. & Lt.......Balt. GO 

Nor. Ry. & Lt. is 3alt. $1,000 
North Balt. 5s...... Baltimore $1,000 

Nor. Cal. Power....San Fran. 115 

Nor. Cal. Pow. con. ds.S. Fran. $7,000 76% 
Nor. Ohio Trac. & L. pf.Cleve. 39 98% 
Nor. Ohio Trac. & L. 4s.Cleve. $1,000 73 
North Texas Elec. pf..Boston 38 98 
OTTAWA LT., H. & P..Mont. 144 150 
Ottawa Lt., H. & P. n..Mont. 7 148 
PAC. ELEC. RY. is...San F. 3 100% 
Pacific s & E. ..Chicago 200 2 
Pacific Gas & E....San Fran. 80 40 
Pacific Gas & Elec. pf...S. F. 10 80% 


Pacific Gas & Elec. 5s...S. F. $4,000 86 
Pac. Tel. & Tel. 5s..San Fran. 
Penn. Water & Power...Balt. 
Penn. Water & P. is....Balt. 
Penn. Traffic ....Philadelphia 30 
People’s Gas ......... Chicago 143 
People’s Gas ref. 5s..Chicago $23,000 
People’s Water 5s...San Fran. $19,000 








Philadeiphia Co ........ Phila. 690 
Philadel. Co. 5 p. c. pf.Phila. g2 
Phila. Co. 6 p. c. cum, pf.Phila. 97 
Phila. Co. ist Ss........ Phila. $5,000 
Phila. Co. con. Ss....... Phila, $21,000 
Phila. Electric ........Phila. 1,495 
Phila. Electric 4s....... Phila. $11,000 
Phila. Electric 5s ...... Phila. $14,000 102% 
Phila. Elec. 5s ($500). ...Phila. $500 102% 
Phila. Elec. 5s, small... Phila. $900 102% 
Phila. Rapid Transit.... Phila. 45 16 
Pete. B.D. CUB: oc cccees Phila. 1,280 16% 
Philadelphia Traction... Phila. 112 81% 
Porto Rico Rys.......Montreal 1: 

Porto Rico Rys.......Toronto 186 61 


Potomac Elec. Ist 5s....Wash. $3,000 105 
Potomac Elec. con. 5s..Wash. $15,000 99% 





Public Service ........Chicago 10 76 
Public Service pf...... Chicago 1 8696 
Public Service 5s.... Chicago $5,000 91 
Public Service is....... Phila. $2,000 89% 
QUEBEC RY. ......Montreal 1,018 15 


Quebec Ry. is......Montreal $8,000 54 
RIO J. T., L. & P. 5s..Toronto $3,000 
ST.CHARLES ST. RY.4s.N.0. $2,000 
S. F. Gas & E. call 4% 


San Joaquin L. & P. 5s.. 





Seattle Elec. 5s........Boston $5,000 101% 
Shawinigan W. & P....Mont. 226 133% 
South Side El. 4%s...Chicago $7,000 94 

Spring Valley Water..San F. 425 57% 


Spring V. Wat. g. m. 4s.S. F. $18,000 92% 
Thirteenth & 15th St. Pass. 


Railway ........Philadelphia 2 245 
TOLEDO HOME TEL..St. L. 10 91 
Toronto Railway.....Montreal 169 132 
Toronto Railway......Toronto 168 131 
Toronto Ry., rights..Montreal 1,463 2% 
Toronto Ry., rights...Toronto 117 2% 
Twin City............Montreal 50 105% 
0 Ll eee Toronto 511 107 
Twin City, rights..... Toronto 185 5-16 
UNION GAS....... Pittsburgh 20 136 
Union Traction...Philadelphia 182 
United Gas Imp..Philadelphia 631 
United R. R. 4s....San Fran. $93,000 





United Ry. & Elec. .Baltimore 980 
United Ry. & Elec. 4s..Balt. $42,000 83% 
United Ry. & El. inc, 4s..Balt. $39,000 63° 
United Ry. & El. ref. 5s..Balt. $3,000 86% 
U. R. & El. ref. 5s,($500). Balt. $1,000 87 
U. R. & EL. ref. 5s, smal).Balt. $1,400 88 
U. R. & EL. notes, w. i....Balt.$121,000 100 
United Rys. Inv. is.....Phila. $46,000 72 


United Rys. of St. L. pf.St. L. 55 636% 
United Rys. of St. L. 4s.St. L. $10,000 70% 
U. Ss. L. D. T. & T.Los. Ang. @ 10 
U 8. Tel. Ss...... ..-Cleveland $8,000 80 


United Trac. of Pgh. 5s.Phila. $3,000 102% 
VALLEY COS. POW. is.S. F. $5,000 100% 


WASH., B. & A. 5s..... Phila. $1,000 82% 
Wash., B. & A. 5s...Cleveland $1,000 2% 
Washington Gas. .Washington 76 77% 


Washington Gas is....Wash. $1,000 105% 
Wash. Ry. & Elec......Wash. 110 87% 
Wash. Ry. & Elec. pf..Wash. 238 83% 
Wash. Ry. & Elec. 4s...Wash. $28,000 82% 
W. Ry. & El. 4s, ($500). Wash. $500 83 

West End St. Ry......Boston 139 «67 

Western T. & T. is....Boston $10,000 98% 
West. T. & T. 5s,($500).Boston $500 99% 





Winnipeg Elec. Ry..Montreal 60 196% 
Winnipeg Elec. Ry...Toronto 41 196 

YORK RYS ..... Philadelphia 35 9% 
York Rys pf......Philadelphia 14 32% 


Low. Last. 
60 60 
83% 83% 
90 90 
82% 82% 
43 3 

5 5% 
2% 2% 

102 Uz 
93 93 
81% sl 

















102% 102% 
10244 102% 
102 2 
15% 15% 
15% 
81 81 
60 6olg 
60 60 
105 105 
€ 1% of ihe 4 
76 76 
96 96 
90% 91 
89% 897 
13% 14 
53 53 
945, 94% 
90 90 
93% 93% 
9814 98% 
101% 1014 
131% 32 
93% 93% 
54% 56% 
921 925% 
245 245 
91 91 
130% 132 
130%, 13 
29-16 2% 
2% 2% 
105% 105% 
105% 105% 
% % 
136 136 
44% 44% 
83% 83% 
54% 544 
27% 27% 
835% 83% 
624 62% 
864% 86% 
87 87 
7% 88 
99% 100 
71 71 
354% 36% 
69% 70% 
10 10 
80 80 
102% 102% 
100% 
82% 
82% 
75 7546 
105% 105% 
87% 87% 
83% 832 
82 82% 
83 33 
654% 65% 
98% 98% 
99% 99% 
196 196 
196 196 
9 9 
32% 32% 





WANTED 
West Penn Traction Ist 5s, 
OTTO BILLO 
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FORECAST AND COMMENT 





WILLIAM McADOO.—It is a great injustice to 
the banks to represent them as having protested 
against furnishing the information receutly called 
for by Controller Williams. Not a single protest 
has been received, but, on the contrary, so far as 
the department knows, the banks are co-operating 
willingly and effectively, because they realize that 
the desired information will be of great value in 
determining the scope and effectiveness of the opera- 
tions of the Federal reserve banks. I am, in fact, 
highly pleased with the co-operation which the 
banks of the country have given to the committee in 
the initial work of installing this important system. 
It is also pleasing to note that the annual scare of 
tight or insufficient money to move the crops has 
not appeared this year. There will be no difficulty 
about providing all the money that may bce required 
to move the crops this Fall, no matter how big or 
record-breaking they may be. 

> > . 

JOHN MOODY.—lI believe that if, looking at the 
matter psychologically, men’s minds as a whole 
could recognize this situation they would abandon 
the pessimistic attitude which they are indulging in 
at the present time so generally, and give all their 
attention to the devising of ways and means for 
making money under conditions as they now exist. 
This will ultimately come about, of course, but the 
longer prejudice is indulged in, the longer the move- 
ment itself will be delayed. An individual business 
man, when he has made some big mistakes in his 
business and meets disaster as a result thereof, 
usually profits by such mistakes in later years, If 
he again builds up a business, any mistakes he may 
make will not be those that he has made before 
and which were his undoing. Railroad and cor- 
porate managements should naturally profit in the 
same way by the mistakes of the past. 

* . * 

VICE PRESIDENT SCHOYER OF THE PENN- 
SYLVANIA.—Business of Pennsylvania Railroad 
west of Pittsburgh is not very encouraging at pres- 
ent. There is a marked decrease in coal, coke, and 





iron ore industrials, as well as movement of gen- 
eral merchandise, particularly iron and steel 
products. Demand for coal and coke has decreased 
largely because of decrease in manufacture of pig 
iron, rail, and other steel products. I cannot ac- 
count for decrease in general merchandise, except 
on assumption that in territories traversed by our 
lines there is decrease in general business offerings. 
. . 

JOHN V. FARWELL COMPANY, CHICAGO.—Chi- 
cago wholesale dry goods houses are unusually busy 
this week making preparations to take care of the 
large number of buyers expected to arrive in the 
city on Monday, Tuesday, and Wednesday. The semi- 
annual clearanc2 of all Chicago distributers of dry 
goods has become a strong feature in drawing mer- 
chants to this city, especially during the Summer 
months. As season advances there are stronger as- 
surances of bumper Fall crops, with the possible 
exception of cotton Salesmen report customers are 
Luying with more confidence. Cotton is today higher 
on exchange than a year ago, and to secure good 
spinable cotton, manufacturers are obliged to pay a 
stiff advance. This is due to large percentage of 
last crop being stained and damaged by heavy rains 
late last season. Much of this cotton cannot be spun 
into yarn. The condition of the new cotton crop as 
reported by the Government on June 1 is the lowest 
since 1871, with the exception of 1903 and 1907. As 
gray goods have already advanced 4c. a yard, and 
there are strong indications of decided stiffening of 
prices all along the line, merchants are protecting 
themselves by making early purchases of cotton 
goods. 

7 . . 

HENRY C. FRICK.—There is marked improve- 
ment in business conditions in the principal Euro- 
pean countries. In Englanad, while polo and politics 
seem to hold the centre of the stage, business is 
advancing steadily, and financial conditions seem to 
be improving also. 

> ’ . 

WILLIAM C. REDFIELD.—If we would place the 
business atmosphere of the country on a sort of 
commercial weather map, such as is used by the 
Weather Service, we should find a curious condi- 
tion. In the extreme Southeast and Southwest would 
be areas where the business barometer is high. All 
through the great central part of the country, where 
the bulk of our wheat is grown, would be another 
great area of fair weather and high pressure. Over 
the great cotton areas of the South would be no de- 
pression, not even unsettled conditions, but a normal, 
looking for great agricultural favors expected to 
come. High barometer also prevails where automo- 
biles are made, in and about the Lake area. Over 
the Northeastern States would be found a section 
of low barometer and marked depression. If the 
state of mind of the different parts of our country 
could be shaded in colors, the great body of the 
West would be white, while an area of dull gray 
would represent our Northeastern States. One does 
not mean to deride a depressed state of mind in 
speaking of it as a psychological condition. The 
people that feel that way feel just as badly about it 
as if the condition were physical rather than psy- 
chological. The hope lies in the fact that the reali- 
ties of the physical condition may so assert them- 
selves ere long that the mental state will adjust itself 
to them and be relieved. 

. . . 

COAL AGE.—Anthracite opens the new month 
moderately active, but will not be able to maintain 
the pace. Complete lethargy in bituminous. One of 
the largest soft coal corporations curtailing opera- 
tions for the first time in its history. No improve- 
ment is in sight before Fall. The last of the month 
witnessed the customary spurt in anthracite coal, 
but as a rule the mines are not operating at all 
strong, and it is doubtful if they will be able to 
maintain a full-time basis through the current 
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our agents. Some uneasiness had been caused by re- 
ports of drought in the cotton States east of the Missis- 
gsippi River, but, generally speaking, weather conditions 
along our lines have been most favorable for giving the 
crop a good start. Wet weather during the early part 
of the season resulis in the plant developing a spread- 
ing. superficial root system, which is incapable of draw- 
ing « sufficient amount of moisture from the deeper soil 
Guring dry periods later in the season, and, most of the 
roots being just below the surface, they are liable to be 
Seriously injured in the cultivation of the crop 
. . . 

bt. W. WHITRIDGE.—Financial and business con- 
ditions are bad all over Europe. If things are even 
Worse here than described, they are not as bad as 
things abroad I leok for a revival of prosperity 
before long. Basically, we are sound. There is a 
big crop on the ways Soon the pessimists will be 
Pushed to the rear 

. . > 

IRON AGE.—Large buying of pig iron by a leading 
¢ast iron pipe interest has been the significant de- 
velopment of the week It is estimated that 100,000 
tons were involved, three Southern interests getting the 
bulk of it, though several round lots went to Northern 
furnaces. It is understood that much of this business 
Went at a $10.25, Birmingham, basis for No. 2 foundry, 
And that in one case an offer of $10 for 35,000 tons was 
“di. What encouragement it finds, the steel trade is 

drawing from expected developments 








. . . 

IRON TRADE REVIEW.—A heavy buying movement 
fn Southern iron has developed during the past two < 
three days and sales from the district will reach about 
Ji,wo tons for third and fourth quarter delivery 
United States Cast Iron Pipe and Foundry Company 
alone took approximately 75,000 tons from three or four 
Southern producers, and a number of Western consumers 
— been buying. One furnace interest booked about 
0,0 tons. The prices paid on this large movement have 


r 

















by om 10.25 to 10.50 for third and fourth quarter de- 
. . . 

kk. . RIPLEY.—The outlook for Winter wheat was 
er better. Fundamental conditions in the Southwest 
sound. Farmers have not as yet felt the effects of 

the tariff readjustment, and there are opinions pro and 
¢on as to whether they will or not. There are some evi- 
@ences of municipal extravagance in the Southwest, but 


thut part of the country is freer from that evil than 
Most sections, The Atchison has no extensive plans for 
@xpunsion, We will not spend money, 
haven't it to spend, and we don't intend to borrow. This 
company will buy no additional equipment f{n the near 
future But we have no retrenchment plins 





because we 


. . . 
THE AMERICAN NATIONAL BANK OF SAN 
FRANCISCO,—Lack of confidence, due to a variety of 





Causes s mainly responsible for the pr t conditions 
to wit: business dragging, collections slow, new enter- 
Prises halted, money plentiful for short time loans on the 
highest grade security, but not so readily available for 


@ther than quickly turning commercial borrowings But 
fhere are indications that a more hopeful sentiment is 
beginning to replace the doubt and uncertainty that have 
assuiled the public mind in the last year, In many juar- 
ters a revival of business activity is looked for before 
many months have passed This expectation is based 













largely upon the outlook for a generous harvest through 
Out the United States. So far as can be judged at this 
tin farms will yield abundantly, of both grain and 
feed, all over the country, and trade and commerce are 
certain eventually to feel the stimulus of the buying 
Power thug created. Politically there is encouragement 
fin the belief that the Administration, mindful of party 
prestige and facing an election in the Fall, will not run 
the risk of further disturbing business and addir g to the 


Dumber of unemployed by carrying through a radical 
@nti-trust programme 
. . . 

PEOPLE'S NATIONAL BANK, PITTSBURGH.— 
Puring most of last month business went backward in 
the Pittsburgh district. There was further curtailment 
in the output of iron and steel, and some authorities esti- 
mate operations as down to 50 per cent. of capacity. 
These operations were conducted at lower prices for fin- 
ished products, and, inasmuch as overhead charges re- 
mained unchanged, profits were unsatisfactory and in 
@ome instances virtually nil. The coal market, despite 
reduction in output, remained weak in price, and con- 
€essions were reported in some cases where desirable 
Contracts were at stake. In the coke trade the inelegant 
but expressive word ‘‘rotten'’ was generally used to 
Gescribe the situation. For the first time in more than 
&@ year there was evidence of a slowing down !n oilfield 
Operations, due to the material cut in prices of all grades 
f crude petroleum. In the closing days of the month 
ust ended the impression gained ground that a turn- 
ing point in business is near at hand, and a little more 
Eheerful sentiment exists at the opening of June This 
fentiment has not yet reached the strength of convte- 
ion that the turning point will mark the beginning of a 
ustained recovery in trade. It is based, rather, upon 

e well-founded belief that surplus stocks of merchan- 
ise of all kinds have run so low that replenishment is 
{mperative. Railroad retrenchment has reached a stage 
Where it cannot go further without impairment of serv- 
(ce. The prospects for good crops are so bright that the 
failroads cannot afford to be caught short of motive 
power or other equipment. 

ee 

MUNICIPAL BOND SALES.—The following table, 
Compiled by The Daily Bond Buyer, shows sales of 
permanent State and municipal bonds for the month 
vf May and the five months ending May 31 during 
the past ten years: 





May Five Months. 
D914... .ccccenccccsscscee $27,544,865 $267,469,266 
BB in ccekadebteccseccese “SRREON 195,675,127 
DGGE: «catebdopedesiciann “SD 217,322,203 
O31... . ccccesoosocceccoce 82,894,653 196,601,924 
BGM... .casndecsccroescccs 10,566668 132,591,580 
BOGD...:icseacbaccscasscee OASGKSEt 158,972,531 
1908... 23,936,671 144,976,259 
9907.... 16,134,239 100,365,315 
1906 17,789,676 101,366,666 
BR. cceccdesontcceaccax SEROCREN 99,333,601 


GENERAL 


NEW HAVEN HEARING.—James S. Elton of 
Waterbury, Conn.; William Skinner of Holyoke, 
Mass., and Lewis Cuss Ledyard, all Directors of the 
company, were among those who testified before 
Interstate Commerce Commissioner McChord last 
week in the New Haven Railroad investigation. 
Counselor Folk, for the Commission, questioned all 
the witnesses at length relative te details brought 
out in the testimony given by Charles S. Mellen, In 
many particulars the witnesses last week disagreed 
with Mr. Mellen’s version of the story of the New 
Haven’s financial downfall. 

. . . 

NATIONAL CITY BANK ELECTION OF OF- 
FICERS.—James H. Perkins, President of the Na- 
tional Commercial Bank of Albany, has been elected 
i Vice President of the National City Bank of New 
York. Arthur Kavanaugh, cashier of the bank since 
16, was also elected a Vice President. The bank 
now has ten Vice Presidents. G. E. Gregory, for- 
merly assistant cashier, has been promoted to 
eashier, and J. M. Carter has been made an assistant 
cashier Mr. Kavanaugh’s promotion to Vice Presi- 
dent is the reward of forty-two years of continuous 
service With the bank. 

* . . 

HOUSE PASSES TRUST BILLS..—Three of the 
Administration's anti-trust bills were passed by the 
House of Representatives last Friday. They are the 
Railroad Capitalization bill, providing for the close 
| regulation and control by the Interstate Commerce 
Commission of issues of railroad stocks and bonds; 
| the Covington bill creating an Interstate Trade Com- 
mission, with broad inquisitorial powers over cor- 
| porations engaged in interstate commerce, and the 
| Clayton bill, the provisions of which are designed 
| to strengthen and support the Sherman law and 
|} other acts against monopolies and restraints of trade 
| Creation of an Interstate Trade Commission has been 
} 








approved by the membership of the Chamber of 
Commerce of the United States by a vote of 522 to 
124, according to the results of a referendum. The 
votes were filed by 245 commercial organizations in 
thirty-five States Some of the 546 organizations 
to which the report of a special committee of the 
Chamber was submitted refrained from voting on the 
ground that there should be no trust legislation at 
this time Others objected to “ haste" in such legis 
| lation 
. . . 

INTEREST NOT PAID ON MEXICAN BONDS 
Information having been received that the interest 
due June 1, 1914. on United States of Mexico gold 
debt of 1904 bonds will not be paid, the Committee 
on Securities of the New York Stock Exchange ruled 
| that until further notice those bonds must carry the 

June 1, 1914, coupons to be a delivery, and that on 
ind after this date, and until further notice, the 
bonds must be dealt in “flat.” 

. . . 

BROKER HELD LIABLE FOR CLIENT'S 
THEFTS.—Suit brought against the brokerage firm 
of C. Q. Hudson & Co. by the First National Bank of 
Highbridge, N. J., before Justice Davis in the Su- 

preme Court of New York to recover funds said to 
have been lost by Abram L. Beavers, formerly cashier 
of the bank, resulted in a verdict of $93,518 for the 
plaintiff. Beavers is said to have lost about $100,- 
| 600 of the bank's money in deals conducted through 
Hudson & Co. If this verdict is sustained by the 
| higher courts, lawyers say it will set a precedent as 

regards the personal responsibility of stock brokers 
. . * 





| 
PER CAPITA CIRCULATION.—With the popula- 
tion of the United States estimated at 98,886,000, the 
| per capita circulation on June 1 was $35.19, accord- 
ing to a statement issued by the Treasury Depart- 
ment The general stock of money in the United 
States on that date was $31,779,051,631, an increase 
of about $10,000,000 during the month. Money in the 
Treasury held as assets of the Government amounted 
to $298,977,319 on June 1, whereas the money in cir- 
culation was $3,476,225,379 
. . . 

INCOME TAX FINES TO BE REMITTED A 
resolution was passed by the Senate last Thursday 
directing the Secretary of the Treasury to remit 
penalties imposed under the Income Tax act for 
failure to make return by March 1, or to make proper 
returns provided the infraction of the law did not 
result from a willful act. The resolution was ap- 
proved by officials of the Treasury Department be- 
fore it was introduced in the Senate. A controlling 
reason for suggesting the remission was that the 
income tax law was effective this year for the first 
time, and many mistakes in returns were made 
through misunderstandings of the requirements of 
the law. 

“ee 

PRACTICING ECONOMY AT WASHINGTON.—A 
reduction of $17,784,889 from estimates by depart- 
ments was shown in the annual supply bill for the 
sundry civil expenditures of the Government as it 
was reported out last Thursday by the Committee 
on Appropriations. The bill, one of the largest of 
the annual budgets, carries $107,696,795, or $16,993,- 
189 less than the sum appropriated for 1914. The 
largest itezn is $20,718,000 for continuing construc- 
tion work on the Panama Canal, an increase of 
$1,942,607. For fortifying the canal $1,124,475 is 
named, a decrease of $3,984,875. 

. . * 

MORSES TO RUN BARGE LINE.—Articles of in- 
corporation of the New York & Buffalo Steamship 
Company, which will operate a fleet of freight boats 
on the new barge canal, were filed last Thursday 
with the Secretary of State at Albany. H. F. Morse, 
a son of Charles W. Morse, the New York financier, 
holds 1,488 shares of the 1,500 shares of stock in the 
company The elder Morse and the other eleven 
Directors hold one share each. The capital stock is 
given at $75,000. The announced plan of the cor- 
poration is to operate thirty steel barges, ten of 
which are expected to be ready for service this Fall. 

J . . 

COAL TRUST SUIT.—Arguments in the Govern- 
ment suit to dissolve the alleged illegal combination 
in the anthracite coal industry were concluded last 
week at Philadelphia. Counsel for the defendants 








contended that the Reading and Jersey Central were 
not competing lines, and that the Reading had not 
acquired control of Jersey Central to stifle trade, 
but that control was obtained by the late George F. 
Baer because he feared the Jersey Central was about 
to be purchased by the Baltimore & Ohio, thus de- 
priving the Reading of an outlet into New York 
Harbor. G. C-rroll Todd, Assistant to the Attorney 
General, said there was no evidence in the records 
of the case that the Baltimore & Ohio Railroad Com- 
pany had intended to purchase a majority of the 
stock of the Central Railroad of New Jersey. Mr. 
Todd reiterated that there was a commingling of 
interests among the Reading companies and between 
the Jersey Central and the Lehigh and Wilkes-Barre 
Coal Company, as charged by the Government. 
. . . 

ANSWER FILED IN CHAMBERLIN SUIT.—A 
joint answer was filed in the Federal District Court 
in New York City last Thursday by the Texas & 
Pacific Railway Company and the Pacific Railway 
Company, joint defendants with the New Orleans, 
Baton Rouge & Vicksburg Railroad Company in the 
suit brought against them by George W. Chamberlin, 
a bondholder, which asked that the merger of the 
Texas & Pacific and the Pacific Railway Company 
be set aside, and that an accounting be rendered of 
the sale of certain lands on the Baton Rouge and 
Shreveport branch The railway companies enter a 
general denial of the statements made in the com- 
plaint, contend that it does not state sufficient 
grounds to constitute a cause of action, and assert 
that the complainant and his predecessor in title to 
the bond are debarred by the statutes of limitations 
in the States of Louisiana and New York from bring- 
ing suit. 

. > . 

PRICE OF EXCHANGE SEATS DROPS.—Contin- 
ued dullness in the stock market is reflected in a 
decline in the value of New York Stock Exchange 
memberships, one of which sold last week at $42,- 


000, or $3,000 less than the figure at which the 
previous sale was made 
. . > 


LAW GOVERNING PRIVATE BANKERS In an- 
swer to a series of questions concerning the adminis- 
tration of the new banking law in New York State 
submitted by the Private Bankers’ Association, At- 
torney General for the State Carmody has laid down 
the following principles The use of any terms or 
advertising displays which indicate that the business 
of a private banker is being carried on brings such 
banker within the provisions of the new law Bal- 
ances on deposits may not be averaged through a 
period of time to show an average in excess of the 
sums prescribed by the law as a minimum in order 
to exclude the application of the law. If interest is 
paid on any balance less than the sum specified in 
the statute as applicable to a city of the class in 
question the provisions of the law are effective. 
There is a transmission of money within the mean- 
ing of the law where a private banker sells his own 
draft on a foreign banking house where he has a 
deposit. 

. . * 

PLAN FOR LIQUIDATING HOLLINS’ ASSETS.— 
Creditors of H. B. Hollins & Co., the failed brokerage 
firm, have been asked to assent to a plan for liqui- 
dating the assets through a new company, to be 
known as Equities Realization Company. It is pro- 
posed to sell all of the assets, including those in 
the hands of the receiver, to the new corporation 
2nd to give its notes, payable five days after the 
transfer of the assets, for 10 per cent. of the proved 
value of the unsecured claims, the remaining 90 
per cent. to be paid out of the assets after they 
have been disposed of by the liquidating company. 

* . . 

MUST GIVE LOCATION OF FREIGHT CARS.— 
The Interstate Commerce Commission ordered all 
railroads to file with the Commission, before the 
i0th of each month, a statement showing the loca- 
tion of all freight cars. This information will be 
used in determining complaints of ghippers of dis- 
crimination in the furnishing of cars, 

ee 

PROBLEM OF MOVING THE CROPS.—A meeting 
of railroad officials, grain dealers, and bankers of 
Kansas and Oklahoma will be held at Wichita next 
Thursday to discuss ways and means of moving the 
wheat crop as speedily as possible. C. V. Topping 
of the Southwestern Millers’ League says: “No 
such problem has ever been presented to the people 
of Kansas or any other State The roads are taxed 
to the utmost to handle the crops of Kansas and 
Oklahoma in ordinary seasons, and one can get some 
idea of the problem of having at least 50 per cent. 
more than ever before produced in these two States, 
This problem is as great for the farmers as it is for 
the grain men, the railroads, and the bankers. Most 
farmers will have to borrow money to harvest their 
crops, and the labor problem will be tremendous. 
Every Kansas railroad will be represented, and 
storing grain in cars will not be tolerated.” 





Waste of Natural Gas 

The waste of natural gas in Oklahoma has been 
enormous, according to the United States Bureau 
of Mines, and unless methods of preventing this 
waste are adopted the wealth of that State will 
be decreased not only by the intrinsic value of the 
gas wasted but by loss of income obtained from 
those communities and industries whose prosperity 
and life depend on the existence and utilization of 
this ideal fuel. Futhermore, the rapid removal of 
gas from oil-bearing beds tends to decrease the 
total yield of oil. The saving of the gas is im- 
portant to the oil producer also, for the use of 
gas to generate power makes it possible to op- 
erate profitably an oil lease that otherwise may 
have to be abandoned, and this, too, at a time 
when the revenue, though small, is steady. At 
many wells in the older oilfields the natural gas has 
been wasted, and crude oil, or more generally gaso- 
line, has been used to generate the power to pump 
the oil, thus increasing the cost of production 
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RAILROADS 


WEEKLY GROSS EARNINGS.—Following are gross 
earnings, as reported by some important railroads, with 
changes from the same week in 1913: 





Fourth Week of May. Amount. Change. 
Buffalo, Rochester & Pitts..... ecccce $288,208 ——$65,198 
Canadian Northern ............e.++. 441,700 —316,700 
Canadian Pacific .............+.++++2,982,000 —806,000 
Chesapeake & Ohio..............+..1,036,767 $33,547 
Chic., Indianapolis & Louisville..... 188,471 —21,438 
Colorado & Southern..............+. 286,694 —142,262 
Denver & Rio Grande........ esees. 576,600 —44,000 
Gee THUR. cccccccccccces os eee0+1,422,763 —257,240 
Interoceanic Ry. of Mex. (Mex. cur.) 150,075 —163,697 
Inter. & Gt. Northern............... 228,000 —42,000 
Missouri Pacific ........ es seeseeess 01,502,000 —209,000 
Missouri, Kansas & Texas.......... 649,292 —87,746 
Minneapolis & St. Louis............ 182,975 —1,798 
Natl. Rys. of Mex. (Mex. cur.)..... 684,568 —384,555 
DOUEROTR TAF. 2 cinscdccecs eeceeseses 1,628,070 —142,651 
St. Louis Southwestern............. 274,000 —53,000 
Texas & Pacific. ......0.ccccocces sc 0G1,008 +988 
Western Pacific .......ccccecescoese 153,500 —13,700 


. . . 

ATLANTA, BIRMINGHAM & ATLANTIC,.—A 
committee representing bondholders, at public auc- 
tion held last Friday, bid in the company’s entire 
holdings for $3,641,000. The same committee also 
purchased the property of the Georgia Terminal 
Company, a subsidiary, for $123,500. The purchasers 
assume all liabilities in both cases. The road and 
its subsidiaries recently were appraised at $63,478,- 
000. The company had been in a receiver’s hands 
since Jan. 1, 1909. 

. . . 

ATLANTA & CHARLOTTE AIR LINE.—A first 
mortgage securing $20,000,000 thirty-year 5 per cent. 
gold bonds was approved at a special meeting of the 
company held at Greenville, S. C, last week. Of 
the bonds authorized, $5,500,000 will be sold im- 
mediately and the preceeds used to retire an equal 
amount of bonds now outstanding. The balance 
will be sold from time to time with the approval of 
the Directors of the Southern Railway Company. 

* . a 

BALTIMORE & OHIO.—Louis D. Brandeis, attor- 
ney for the Interstate Commerce Commission, has 
announced that inquiry into the financial relations 
between the Baltimore & Ohio and the Cincinnati, 
Hamilton & Dayton Railway will be suspended in- 
eefinitely. Mr. Brandeis said: ‘“ We are studying 
the testimony which has already been taken and 
the evidence thus far adduced. It is clear that the 
Baltimore & Ohio has been supporting an artificial 
burden—a white elephant—in the Cincinnati, Ham- 
ilton & Dayton. The Baltimore & Ohio seems to 
have had good enough intentions, but the Cincinnati! 
road has been sucking at its treasury to the tune of 
about $3,000,000 a year since the relations began. 
Now comes the Baltimore & Ohio and says it is in 
such financial straits that it must have a 5 per 
cent. increase in freight rates. If it had not per- 
mitted Pierpont Morgan to shunt the Cincinnati, 
Hamilton & Dayton onto it in this fashion it would 
not need the increase. And I don’t see that we 
should grant the increase to help out the Baltimore 
& Ohio just because it has been unfortunate.” 

. a 

BOSTON & MAINE.—Directors of the road last 
week issued the following statement: “Holders of 
over 90 per cent. of $27,000,000 notes have agreed to 
the extension. It is believed many holders who have 
not yet accepted either alternative offers will accept 
one or the other within the next few days. No ar- 
rangements with bankers or others have been made 
to provide money for payment of the comparatively 
small amount of notes which have not assented, the 
company relying on the fact that many of these 
notes will be extended when holders fully under- 
stand the company’s position. Discounts at 6 per 
cent. per annum on extended Boston & Maine notes 
will be paid upon presentation of old notes for ex- 
change at Old Colony Trust Company, Boston, Mass., 
or at the offices of Messrs. J. P. Morgan & Co., New 
York City."’ Gov. Walsh of Massachusetts last Mon- 
day sent to the Legislature his message on the rail- 
road situation, setting forth the need of an abso- 
lute separation of the Boston & Maine and the New 
Haven through the dissolution agreement reached 
between the New Haven management and the Fed- 
eral Government. Gov. Walsh also recommended that 
the question whether the State should acquire Boston 
& Maine stock now held by the Boston Holding 
Company should be submitted to the voters at the 
next State election. 

. . . 

CHICAGO, MILWAUKEE & ST. PAUL.—The first 
block of bonds to be sold under the blanket refund- 
ing mortgage created by the company last Sep- 
tember consisted of an offering of $30,000,000 Series 
“A” at 96% and interest. The bonds bear interest 
at 4% per cent. The proceeds of this sale are to be 
used for double tracking, betterments, additions, &c. 
The company is spending big sums for electrifica- 
tion, having undertaken to electrify the Chicago, 
Milwaukee & Puget Sound line between Harlowton, 
Mont., and Avery, Idaho. In all, the St. Paul event- 
ually will have more than 400 miles of electrified 
road over the continental divide. It is the first sys- 
tem to displace steam locomotives with electricity 
for lines where such a change was not necessitated 
by terminal problems. 

. . . 

INTEROCEANIC RAILWAY OF MEXICO.—Di- 
rectors of this road have been forced to suspend cash 
payment of the interest now due on 4% per cent. 
second debentures. They are asking holders of both 
the 4s and 4%s to agree to accept deferred warrants 
or certificates of indebtedness for two half-yearly 
payments. Somewhat similar provisions have been 
made by the National Railways of Mexico to take 
care of recent interest obligations. In his state- 
ment, the Secretary of the Interoceanic Company 
says: “Since the occupation of the Port of Vera 
Cruz by the forces of the United States Government 
in April, the receipts of the railways have declined 
to a figure which, it is estimated, will barely suf- 
fice to meet the costs of working, the present ex- 
change value of the Mexican dollar being only about 





$3 cents, as against cn average value during the past 
few years of about 49 cents. During the financial 
year ended June 30 some 150 miles of line were 
closed to traffic for practically the whole twelve 
months; since that date further sections have had 
to be closed, making a total of 250 miles, or 24 per 
cent. of the company’s system.” 
o s = 

LAKE SHORE.—The Public Utilities Commission 
of the State of Ohio has authorized the execution 
of a $100,000,000 mortgage to the Central Trust Com- 
pany of New York and Frank L. Littleton of Indian- 
apolis, which will secure the debenture issues of 
1903 and 1906 of $50,000,000 each. 

. . * 

MISSOURI PACIFIC.—Receivership proceedings 
were averted last Monday, although the company 
did not pay any of its three-year 5 per cent. notes 
falling due on that day. Announcement was made 
following a Directors’ meeting that Speyer & Co. 
and the Jay Gould estate would buy up any notes 
the holders of which had refused to accept the ex- 
tension for another year. Under this offer approxi- 
mately $4,725,000 of the notes were paid off at par 
and interest. The remaining $20,250,000 will be ex- 
tended to June 1, 1915, at 6 per cent. interest with 
the collateral behind them increased by the deposit 
of an additional $3,000,000 of St. Louis & Iron Moun- 
tain bonds. 

. . . 

NEW YORK CENTRAL.—President A. H. Smith 
is quoted as saying that arrangements have been 
made to provide the Cleveland, Cincinnati, Chicago 
& St. Louis Railway Company with 7,000 new cars 
under that road's fifteen-year equipment trust, and 
orders have already been placed for 5,000 of the cars. 

7 . s 

PERE MARQUETTE.—Samtel M. Felton of Chi- 
cago, Chairman of the Board of Receivers, resigned 
last Wednesday, and Judge Arthur Tuttle of the 
United State District Court appointed Paul H. King 
of Grand Rapids to succeed him. Mr. Felton, who 
is President of the Chicago Great Western Railroad, 
said that his resignation was caused by the press of 
other duties. 





. . . 

ROCK ISLAND.—The plan of reorganization 
worked out by the Stockholders’ Committee was sub- 
mitted to the Bondholders’ Committee at a joint ses- 
sion. Suggestions made by the latter, it is said, have 
been taken under consideration by the stockholders. 

> . 

ST. LOUIS & SAN FRANCISCO.—Sale of the Rio 
Grande Railroad and the Brownville Electric Rail- 
way has been approved by Federal Judge Sanborn 
of St. Louis. The receivers have been authorized to 
purchase 33,000 tons of rails to replace worn-out 
tracks. 


INDUSTRIALS, MISCELLANEOUS 


ADAMS EXPRESS COMPANY.—The company re- 
ports to the Interstate Commerce Commission for Febru- 
ary and eight months as follows: 








1914. Decrease. 
Total receipts from operation..... $2,054,914 $219,706 
Express privileges. .........s.ee00% 1,009,042 146,244 
Total operating revenue.. cose 1,045,872 73,461 
Total operating expenses....... «.. 1,286,449 *6,046 
Net operating deficit.............. 240,577 *79,508 
TOROS occccccccce Coccccevevecccces 17,690 *1,994 
Operating deficit..............++-. 258,268 *81,502 

Eight months— 

Total receipts from operation...... 22,910,852 843,995 


369,292 


Express privileges................. 11,936,936 


Total operating revenue........... 10,973,915 
Total operating expenses.......... 11,290,918 
Net operating deficit............. ‘ 317,002 
WOME. acaccccnssvewces coccccccccsce 134,434 
Operating deficit.............+6+. ‘ 451,436 
Mileage, steam roads.......... ene 33,672 
Mileage, other lines........ ror ee ‘ 4,873 
*Increase. 
. . = 


AMERICAN EXPRESS.—The company reports to the 
Interstate Commerce Commission as follows: 





1914. 1913. Decrease. 
Feb. operating receipts... $2,787,410 $3,065,927 $278,517 
Express privileges........ 1,396,176 1,565,410 169,233 
Total operating revenue... 1,391,23: 1,500,517 100,284 
Deficiency after taxes.... 440,167 380,882 *59,285 


Eight months’ op. receipts 30,265,272 32,113,336 
Express privileges........ 14,888,587 15,402,298 
Total operating revenue. ...15,376,684 16,711,038 





Net after taxes (def.)..... 479,412 763,337 
Mileage, steam roads...... 57,638 57,712 
Mileage, other Inies....... 2,537 2,574 37 
*Increase. 
So & & 


AMERICAN EXPRESS.—The company on July 1 
will take over the express business on the Chicago, 
Rock Island & Pacific Railway now handled by the 
United States Express Company. This will add about 
8,000 miles to the American’s service, making a 
total of 83,000 miles operated by the company. 

. . > 

AMERICAN SHEET AND TIN PLATE.—Work was 
ordered resumed last Tuesday in nine out of the com- 
pany’s eleven plants, which have been idle for a num- 
ber of weeks. 

> . . 

BIGELOW CARPET COMPANY.—Sale of this com- 
pany to the Hartford Carpet Company is officially de- 
nied, but, according to Boston advices, Kidder, Peabody 
& Co., who control the Hartford Company, will in all 
probability obtain control of the Bigelow concern also. 

. . + 


INTERNATIONAL NICKEL.—Earnings for the fiscal 
year ended March 31 were equal to 11.19 per cent. on 
$38,031,550 common stock, against 11.79 per cent. the 
previous year. Comparative figures follow: 


1914. 1913. 1912, 
Earns. ef constituent cos.$6,452,758 $6,802,886 $5,019,703 
Total income ............ 6,566,787 6,929,106 5,088,966 
Net income .............. 6,128,975 6,386,798 4,866,413 
PEED. waendccdesccese --. 454,759 994,501 903,799 
2. © 


KELLY-SPRINGFIELD TIRE.—Ex-Judge Walter C. 
Noyes, acting as referee, has decided that the company 








might place in operation the financial plan recently pro- 
posed to shareholders and opposed by Albert M. Polack, 
a broker. The plan calls for the exchange of the m- 


pany’s outstanding $2,850,500 4 per cent. debentures into 
6 per cent. cumulative preferred stock, and for the pay- 














ment of 78% per cent. of back dividends on the s in 
shares of a new issue of 7 per cent. second 1 erred 
stock. 

. *s > 

PIERCE, BUTLER & PIERCE.—Stockl rs have 
received the plan worked out by the Reorgar 
mittee. It states that each shareholder who subscribes 
to new 6 per cent. twenty-year sinking fund be ta 
the extent of 37 per cent. of his stock holdings wv - 
ceive in the reorganization s] y more than 50 per 
cent. of his present holdings of sto It is pl ed to 
issue new bonds to the amount of $500,000, Subs tions 
must be filed with Spencer Trask & Co. « ‘ é e 
June 20. 

ses 

PIERCE OIL CORPORATION A spe ting 
of stockholders has been called for te 
on the proposal to increase the itl P pital 
stock from $21,000,000 to $30,000,¢ posed 
also to amend the certificate of ir so as 
to classify all stock as commor The ps value of 
the shares will be reduced from §$ to $ the 
plan goes through it will ake pr 1 f the 
conversion into stock of the $10,000. 6 pe t. 
debentures, while $6,400,000 will be reserved for the 
purchase of new properties or shares in her core 
porations. 

7 . ° 

REPUBLIC IRON AND STEEL COM rhe 
company offers until June SU to retire 5 
est its remaining outstanding first t ol- 
lateral trust bonds dated 14 ese bon of h 
there are only $949,000 left outstanding ave alled 
for payment on Oct. 1 at 105 it t ‘ ge 
of the present offer bondholders w sé LJ im, 

sé * 

SEARS-ROEBUCK.--Gross sale f the ce for 

the month of May compare as ‘ 
1914 2 
SOMGATY coc ccces cece cs .O4, 644,562 $7.14 $5,088. 382 
se 8,953,931 &.41¢ 218,548 
BEOPGR: ccicccccscovee &, 946,029 8,124 22 3 
CE cient aeh en desanee 8,612,076 8,213 01K O62 1 
BE otvuwwewdarc 7,552,316 746i 197 
a a) 

SWIFT & CO.—A statement of an- 
cial condition as of Dec. 31, 191%, filed re- 
tary of State of Massachusett om - f 

Assets ) 912 
Real estate and machinery $1 O77 $! 16 
Material, stock in process ar 

and debts receivable. . . 1,50 4 2s 065 
. | eee Jae wands 6 mae 468,111 

Liabilities— 

Capital stock... on eee soe 2,001 CURL 
Accounts payable. ........cccces 803.469 
Profit and lore EY rere as 61 4.641 
Reserves 7 

TORE scss.. 

UNION FE 
sent a lette 
ment of the adjourned mee 
June 16. The committee appointed t = 
structive plans for the develo; nt of t s 
not completed its report. President I or 
the fiscal year to date the f t s been 
affected by general adverse tic t been 
up to normal. Prices, } € t e | I an 
last year, so that in a gene I hat 
the company is showing c« ¢ ette er 
interest requirements thar I ia 
year ago.”’ 

a 

UNITED SHOE MACHI> 2 Arg S 6 
Government's suit to 4d et r er 
the Sherman anti-trust 1 } week 
before Judge Putnam t Be Brief ounsel 
for the defense contended that the velop- 
ment of the organization fr« the start been a 
normal one, made possible by patent £ te by 
the United States. The attorneys fi 
ment laid emphasis on the charge that the mpany 
had killed off competition by buying I ts of 
others engaged in the manufacture of é hin- 
ery. The purchase of the } nt 7 ents, i par 
ticular, was held by the I t in 
restraint of trade 

. ° . 

UNITED STATES SMELT ( é of 
$4,000,000 of 5 per cent. 1 ir 
years, was quickly placed The } ea 
to refund outstanding notes 

eee 

UNITED STATES STEEL.—The [ t pay 
more taxes than any otner ort t PF ‘ 
the laws of New Jerse a rding t t of 
the Board of Assessors of that State The t be 
levied against $S868,585,000 of 

> > > 

WELLS FARGO EXPRESS rts 
to the Interstate Commerce ¢ y 
and eight months as f¢ 
Total receipts from operatic $2 022,22 $270,297 
Express privileges 1 83 
Total operating revenue 009,06 S ; 
Total operating expenses 1 29 
Net operating deficit ° 84 
TOMO. : crvccese ShbS+0CRRTOCES OS 00 *5,000 
Operating deficit . bi 7 *52,784 

Eight months 
Total receipts from operation. 21,5! 1 2,385,876 
Express privileges , és 10,567,753 881,486 
Total operating revenue » 10,831,577 1 $390 
Total operating expenses 9,853,17¢ 995,916 
Net operating revenue........ OTS8,40K 508,474 
ME Asa icetededs cesses senses 263, OOM #23,000 
Operating income .........+++ 715,400 531,474 
Mileage, steam roads......... 63,388 *954 
Mileage, other lines........... 36,329 *2,465 
*Increase. 
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Improving the South’s 
Commercial Highways 


Transportation Facilities Have Grown Won- 
derfully in the Past Decade and the 
Movement Is Progressive 


























added in the past fourteen years is nearly 6,000 
miles greater than the total mileage of the South 
in 1880. The increase in thirty-four years is shown 
in the following table: 


States 1880. 1914. 
Alabama o.cescescescecceccccsccoccoce 1,845 5,524 
APKANSAS e.ccccecveccerseccee eeee S59 5,439 
PIOTIGA ccccccecccccosesces Occeccecoce 51s 5,184 
Georgia 60 abeneeseccsasoneaes 159 7,536 






































but increased between 1900 and 1910 to an average 
of 2,520 miles. In the four years, 1910-13, in- 
clusive, the annual average has been but 1,911 
miles. The value of railroads in the South in 1880 
was about $750,000,000. Their value now is more 
than $3,300,000,000, that amount representing the 
actual cost of building more than 30,000 miles of 
road, of terminals, and of equipment, and hardly 
considering the intangible assets in franchises and 


























z 2 om PAORRGRS 600.00 06:6:0:064000660666 8000088 
One billion three hundred and fifty-five million | Youisiana 1.0... seceeeecceece favorable location 
dollars at least have been spent in railroad con- Maryland ..0.cccccccececscccecsscess 1,040 ; ; . 
struction and equipment in the South since 1900 DOMINO: icc kcceccevenceceneeses enon ae In 1880 the largest railroad system in the South 
a ‘ PRD aes MOE aT (isadenene ae ated 3.22 iles slow ac > 
A like amount must be spent within the next ten = =a are ; os operated 3,229 miles. Below the Potomac there 
‘ = : North ATORIMG eeccccccccesesenveccseses ’ > re “ties , rac i rmityv 
years if the South is to be equipped as it should he mean ce nae ee was practically no double track, and uniformity of 
with transportation facilities equal to the demand. nae Geese ve a 1,427 gauge for any great distance was the exception. 
In the meantime half a billion dollars will in all {| Tennessee .......ccecceceeeceees ‘ 1.845 Equipment was poor for the most part, and stations 
. . j T 3,2 i < i rere ¢ imiti > . 
probability be spent upon highway improvement, ' = sent lait Cait Ah teppei sasaki ale non in many instances were of a primitive order. To- 
P A r Srrerrr rer ° ahs) , — . . _ ‘ 
and perhaps a hundred million dollars in making | yy Virginia 691 day there are four systems operating more than 
the waterways of the South as useful as possible | ; wea 3,000 miles; tracks have been standardized pretty 
as a part of the transportation system of that sec- rotal . ‘ 24 Seti 92,684 generally, short lines and branches have been linked 
tion } United States eee 252,000 into great systems, double tracking is being ad- 
} . dir ct ‘olumbi : tat 
The length of Southern railroads is now with- | ; ' eer ee eee vanced as means are provided, handsome stations 
in a few hundred miles of that of all the rail- | The period of greatest activity in railroad have been erected at many points, and millions 
roads in the country in 1880. Since that year building in any decade was between 1880 and 1890, | of dollars have been spent for up-to-date equipment 
67,818 miles of railroad have been built in the | when the average was 2,548 miles a year. In the | and upon splendid terminals at tidewater.—Manu- 
South—30,804 of them nee 1900. The length next decade the average fell to 1,153 miles a year, facturers’ Record. 
= ————————— = —————— —— ———_—_—__$_—— 
. . 
) ; d A ti ‘Pai 
Dividends “Declared” an waitin aymen 
EA szROADS Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books 
— ewe xs Company Rate. riod. able. Close. Company. Rate. riod. able. Close. Company Rate. riod. able. Close. 
c ate a 3 Boo “" N. ¥. 7 Fastman Kod ..5 ExJuly 1 May 29 Ohio Oil .....$1.25 Q June20 May 26 
» 1) ate. riod ed pSC. & T ” June lO June 2 Fas tmanKod. pf.i%y Q July 1 May 2 Ohio Oi -79C Ex June 20 
' So hy y => % t Union js + Q July Lt June 24 E. I. du Pont de Ohio Fuel Oil We Q June 20 
Ala. Gt. So pf... 3 *J - { on ‘ 1 ExJuly 1 June2t Nem. Powder.2 Q Junel5 June 5 Pabst Brew. pf.1% Q June 15 
Albany & Susq..4 5 Ud ! June lo , Ee. I. du Pont de Pac kard Motor 
an - AND MISCELLANEOUS Nem. Pow. pf.1% Q July 3 July 15 Car pf .......1% Q June l5 

1 ) $1.50 Q J 0 la a) ‘ " Elec. Prop. pf..1% Q Junel9® June Penn.Wat r&P.1 Q July 1 
Atla Coas > pf.llg Q July i *June 15 Equit.1l. Gas pf.3 S June15 June 6 Phila, Elec 3s0%c Q June 15 

I R. R , 8 J 10 I Wy g.pf.1% Q July 1 *June l? K. Steel Ist pf..1% Q June 15 June 1 Fressed St'l Car % Q June10 

9 1 *June li Federal Min. & Quaker Oats 2% Q July 15 
1 *June 1i Sm Q June i5 May 22 Quaker Oats pf.144 Q Aug. 31 
1 *June 11 Gal Q June 30 Ry.Steel Spg.pf.1% Q June 20 
20 seeees Gal Q June 30 Ray Con.Cop.37% June 30 a] 
1 *June 15 Gen Q July 1 Realty Asso % S July 15 6 
1 *June 5 Gen tep Ire 1% Q July 1 18 
= Cal Q July 1 ul Rey ) 
Gen. E Q July 1b une Tob. pf > Scr July June 
e drich (B.F Q July 1 June 19 Ritz-C. Hotel pf.5144 — July 1 ; 
Granby ( wee’ Rub. Goods Mfg.1 Q Junels *June lv 
M S&P 1% Q Bub.Gds.Mfg.pt.1% Q Juneld *June 1 
Sears-R. pf $1.75 Q July 1 June 15 
Q Solar Refining. .5 — June 20 <a 
Q So. Penn. Oil...5 June 30 2 
Q So. Penn. Oil...2 Ex June 3 2 
S. Porto R. Sus Q July 1 3 
2 *June 1 Q Ss. P. R. Suz. pf.: Q July 1 3 
1 *June 15 r Fowd lig Q S. W. Pe nn. P I, Q July 1 rn) 
May 29 Homestake M..63c M t.G.&E s > Q Junei 9 
1 June 19 Ingersoll-R. pf..3 ase } r 2 — June 20 0 
1 *June 13 int.Harv.,(N.J ).1% Q Std. Oil of Cal..244 Q June li 20 
1 *June 13 Int. Harv. Corp. iif Q Std. Oil, (Kan.).3 Q June 1 28 
1 June 16 Inter. Smokeless Std. Oil of Ky..4 July 1 5 
1 June 20 Powder & Ch. % Q. Std. Oil of Ky..1 Ex July i > 
Kresge, (S. S.)..3 ow a Std. Oil, (Neb.).10 — June 20 ) 
. » June 5 Kresge (S.S.) pf.1% Q . Std. Ol, CN. J.).5 Q June ld 2» 
I 3 |June 17 La B.fron W.pf.2 @ ; Std. Oil, CN. Y.).2 Q June l5 1 
:" 1 June 1% Laclede Gas ptm @ 4 Std. Oil (Ohio).3 Q July 1 5 
ik 1 June 13 Laclede G.L4.pf.24 $ Std. Oil (Ohio).3 Ex July i 5 
St 0 June 2 Lanston Mono..1*% Q Subway Realty..14 Q July 1 0 
suf i a Leh. & W.Coal.$ =— Sulzb’ger & S.pf.1% Q July 1 5 
; 20 May 22 Liggett & M.pf.1% Q. Swift & Co 1% Q July 1 0 
% I ose es Loose- Wiles Bis Tenn. Copper ..7oc Q June 20 oD) 
“ s 1 June 10 Ist pf 1% Q.: Texas Co 2% Q June 30 6 
‘en ‘ 1 y 1 Junelo Loose-Wiles Bis. Ton. Bel. Dev..25 — July 1 5 
Rys T5e Q Junels *May 29 Chesebr r.6 Q Junel® June 5 OY eRe rer 13 % Q J Tooke Bros pr.i% Q June l5 0 
Va Ry Chesebr ‘ Ex June 19 June 5 Lorillard (P.)Co.2%4 Q . Underw’d Type- . 

Lt. & P. pt 1% Q June lds Ma 7] Chicag = Q June3O June2 Lor’ l'd(P.)Co. rie Q F writer . 1 Q July 1 *June » 
Br i Trac., Childs ¢ 424 Q June lO June 2 Mackay Cos ...14% Q Ih Underw'd Type- : : 

Lt. & P. pf it » July 1 June 15 Childs ¢ 1% Q June lO June 2 Max "kay Cos. pf. Q Ju ; __writer, pi . 1% Q July 1 *June 20 
Bk Rap. Tr.t » Ju 1 ) Chino ) ioc Q June June 5 Merg. Linotype.2 “4 Q ii Union Carbide Q July 1 June 20 
Col ia.) Cities S om Merg. T.inotype. %@ Ex June 30 *June 6 Union Switch & ; 

Kl Jul 1 *June 16 & pf % M July 1 *June 15 Mon. Power .... 4 Q July 1 *June 16 Sig.com.&pf.$1.50 — July 10 June 30 
Cont. Pass. Ry Cluett.P.&Co pf.1% Q July 1 June 2 Mon. Power pf..1% Q Jul; 1 *June 18 Unit. Cig. Stores pee 

if " s June 3 *May 2 Columbus Gas & Monts gomery w. of Am. pf 1% Q June 15 June 1 
y : ertor Fuel pf 1, Q July 1 June 15 & Co. pf......1%% Q July 1 June 20 U.S. Gypsum pf.1%@ Q June 50 June 15 

Tr x ! 2 July 1 *June 20 Col. Power pf...1% Q Junels May 51 Montreal Cot ...1. — Junel5 June 5 U.S. Ptg.(0.).15-16 Q July 1 June 2 
El Pa ' f.3 S July i8 *Jul i Conn. Riv. P...1% July 1 June 23 Montreal Cot.pf.1% Q June15 June 5 U. S. Stee --1% Q June29 June 1 
El Paso Elec...2% Q June ls *Jtine 1 Cont. Can | 17, Q July Lt *June 20 Narragan. El. Lt.2 July 1 June 1 Utah Copper ..73¢ Q JunesO June 5 
Franf'd & South Continental OiL.3 Q June 16 Nat. Brick .....1% Q June15 June 1 Utilities Imp ... 4 M July 1 ®June 15 

w’k Pass. Ry.$4.0 Q July | *June 1 C.&San.Br'w.pf.1 Q June 15 *May 320 Nat. Biscuit 1% Q July 15 *june 27 Utilities Imp.pf. 4% M July 1 “June tS 
Ind'ap'lis St. Ry July t June 4 Consol. Ga 4 Q Junels *May 13 Nat. Lead ..... Q June 3 June 12 Western Elec ..2 | une 30 *June 23 

ouisville Trac.1 Q July 1 Ju 10 Con. Ga ° Nat. Lead pf Q Junel5 May 22 Westingh. Air Br. Q July 15 , June 80 
Manh ttan Ry..1% Q July 1 *%J 1 Lt, H. & 1% Q July 1 Nat. Sugar Ref Q July 2 June 8 Weyman-Bru...3) Q July 1 *June 18 

R Cres, Pip $1.25 Q June15 May 20 Nat. Transit... Q Junel5 May 29 Weyman-B. pf..1% Q July 1 *June 13 
iy Q i n Crex Car e S Juneli May 2 N.Y. Air Brake Q June2 *June 3 Woolworth (Ff. | i 
os.pt.$2 1 *June Cub.-Am.Sug.pf.1\% Q July 1 *June 16 Nevada Cop ..27c Q June30 June 5 _V.) pf... 31% Q July 1 *June 10 
To alley.1% Q 1 June 2 Cuba Co 3% — July 1 *June 1 N. Edison....1% Q Junel5S ...... Yukon Gold ...74c Q June30 June 12 
x Rys.14 Q 1 ; Soe . a : Match I's Q Jane 15 Ka 30 N. Y. Transit..8 Q July 1 June 2 *¥olders of record; books do not close. 
s.pf.1y% Q 1 Jun r dor extile 2 Q uly 2 une 15 iag. Falls Pow.2 Q July 5b JunesOd 7 cent i 
N t Lt we — June 20 Dom, Textile ptly Q July 15 *June 30 Phe... 2 tor. Moe | foe oe ee SS eo 
N.Or Lp. 1% 0 June 20 FE. Pow. & Lt.pf.44 Q Junel5 *May 29 N.Ont.L.& P.pf3 S July 15 June 30 pril 15 to Nov. 30. $Scrip. -month- 
7 : State Rys i Q : *June 17 Eastman Kod ..245 Q July May %9 Nor. Pipe Line..5 — July 1 June10 ly. {In London. tfIn common stock. 
iy Sta.Rys.pr.1\y @Q *June i = _ ae - 
Norf. Ry. & Lt.3 10 May “31 a - : —_—==_ : = — 
Nor.Ohio Tr.&L.1% Q > *M 7 
Philadel. Co 1% Q *Ji ! 
Philade , 
S Sept. « *A lu 
Q July 1 *June 1 
T.1% Q July 1 *June 5 
r.pfiy Q July 1 *June lh 
$1.50 July 1 *June 3 
1% Q July 1 June 9 
S$ July 10 June 13 
BANK STOCK 
New York, Bank 
of, N. BA...8 July 1 June 23 THE IMMACULATE TRAVELLERS 
TRUST COMPANIES On Smokeless, Cinderless Trains 
Guaranty ......6 Q June 30 BEST SUMMER ROUTE TO 
peer eee | Seen CALIFORNIA 
Cor Er draar ceastre ee ‘ Because of Low Percentage of Humidity, 
Wechsler & Mills Contiguity to Large Bodies of Water, 
’ « Rarity of Atmosphere 
Public Accountants and Auditors, The Open Window Route 
Efficiency Engineers, NEW YORK-NEW aes LIMITED 
SUNSET LIMI 
46 Cedar Street, New York Daily, 14 te hoare acorn, 
Telaphone John 4321 need diene fe: am 1 *~ ~ 9 
Henry M. Wechsler, C. P. A. J. Emory Mills. Tourist Sleeping Cars, without ¢ 
Personal ConductorgBet ween Washington and 
N Califorpia daily” 
GOVERNMENT tae ni Sunset Route 
INFORMATION Oftices: 39-36-1158 Broadway, 264 Fifth Ave. 

We Specialize Upon News of Congressional Regions the sensible temper- 
and Executive Action in Washington Affect- to jG less 
ing Business Interests. Efficient—Rellabla 1 is ay White Famity 
Bureau of Corporate and Financial information. a ofthe 

( KERN, Manager.) ; wit Ramence 
701-2 Riggs Seuiiaien. Washington, DO. C. 
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